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Che Economist. 


MONTHLY TRADE SUPPLEMENT. 


On February 14 was published the one hundred and third of a series 
of Monthly Trade Supplements. Each Supplement contains a 
number of articles on our various industries, tuyether with 
information on subjects of special interest to our manufacturers 
and traders. Careful digests are made of the reports on the trade 
of foreign countries, furnished by our Consuls, and similar sum- 
maries given of the commercial and statistical reports which are 
reguarly issued by several Foreign Governments. Special atten- 
tion 1s likewise devoted to statistics of production and consumption 
both at home and abroad, the Monthly Board of T'rade Returns 
being given in their practical entirety. 

These Monthly Supplements are issued gratis to all subscribers 
to the Economist. 








TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 


Quarterly, 93 8d ; Half-yearly, 18s 6d ; Yearly, 37s, 
BY POST. 


Quarterly, 10s ; Half-yearly, 20s ; Yearly, 40s. 
Colonies and abroad in accordance with postage rates. 


Cheques and Post-office Orders to be made payable to the Proprietor 
of the Economist. 


Copies of the Economist may always be obtained in Paris and Nice of 
Messrs Galignans, Paris: 224 Rue de Rivoli; Nice: 15 Quai 
Massena. 





THE MONEY MARKET. 


A SLIGHTLY easier tendency has manifested itself in the 
discount market this week, and it is not improbable that it 
will become more marked as the end of the quarter 
approaches, for the collection of the revenue will then be 
largely offset by ‘'reasury disbursements. It may be esti- 
mated that the gross revenue receipts during March will 
amount to about 9} millions, while the disbursements on 
Imperial account ‘cannot fall much, if at all, short of 6 
millions, and in addition, a considerable sum has to be paid 
over tothe County Councils. On balance, therefore, the market 
will not lose much, and, relievedof the strain of the tax collec- 
tion, it may be expected tofeel more at ease. It must, however, 
remain largely dependent upon the Bank, for the increase 
of £2,199,000 in the other securities shown in this week’s 
return, although it may beto someextentdue to transactions 
in connection with the Barings’ guarantee, doubtless repre- 
sents in the main borrowings from the Bank, and shows 
that the outside supplies are restricted. ‘The decline in 
rates, therefore, can hardly go far, and it is well that it 
should be so. ‘The rumours as to the difficulties of finan- 
cial houses, which, in the absence of better work to do, the 
Stock Exchange has been so busily concocting this week, 
are for the most part altogether unfounded. I[t is matter 
of common knowledge, however, that, at any rate, one large 
house is seriously embarrassed by the lock-upof its resources, 
and it is only natural that some uneasiness should be felt. 
There is no reason to fear any great disturbance of credit ; 
but when confidence is impaired, it is impossible to say 
beforehand what complications may arise. It is very 
desirable, therefore, that the Bank should keep control of 
the market, so as to be able to act with effect if any 
accident should occur. 
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Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE 


| AFort- ThreeWeeks A Montr 
| Yesterday. Last Week. ‘night Ago. | Ago. Ago 

















| % | —_— x | % % 
Bank rate at 3 3 3 3 3 
Market rate 23 3 =). 2 


LONDON MARKET RATE Compared with FOREIGN MARKET RATES 
+ above; —below), 


| A Fort- Three Weeks A Month 





| Yesterday. Last Week. 














| might Ago. | Ago. Ago. 
h % % he % 
With Paria... — 3 + 3 | + 2] - + } 
— po oe S + § | + & fame - § 
» Amsterdam —- i + + $¢ | = oe 
» New York 
oallmoney same + 4 + 4 —} ' game 


RATES of EXCHANGE. 


A Fort- ‘Three Weeks A Month 
night Ago. | Ago. Ago. 


Per Mille. | Per Mille. | Per Mille. 
*} for ue | 9% for us| * par 
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| Yesterday. Last Week 
Per Mille. 
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Per Mille. 


France ..... *S agst. us 


Germany . agst.us Shagst.us | Sjagstus| Si} agstus 44 ayst. us 
Holland .. 22 agst.us 24 agest. us 2¢agst us| Siagst us 3] ayst. us 
New York.........5 tor us 49 for us| 4gfor us} 4$for us 23  forus 


* Thisis the nominal exchange, and makes no allowance for the premium on 
gold which is charged by the Bank of France. 





PLURAL VOTING. 


We have no particular objection to the country adopting 
the principle involved in the ery for “ one man one vote,” 
and no particular desire that it should be adopted. We 
do not, in fact, believe it to be of any political importance 
at all. Mr Stansfeld talked, indeed, on ‘Tuesday, when intro- 
ducing his resolution on the subject, of the great numbers 
of non-residential voters in the counties—numbers suffi- 
cient, he said, to change the result of an election ; but 
his figures were illusory. As Mr Ritchie showed later in 
the debate, there are about 73,000 plural voters in Great 
Britain, and they, though at one time perhaps important, 
are now lost among the masses of electors. They are pro- 
hably divided pretty equally between the parties, there 
Leing, in ordinary times at least, as many rich men on 
one side as on the other ; and even if the question at issue 
were one between rich and poor, the anomaiy would be 
unimportant. The rich and poor in England never vote 
vn bloc, and if they did, the numbers of the latter would be 
so overwhelming, that the result would not be dubious for 
an hour, and the plural voters would be no more counted 
than the number of voters too sick to go to the poll. 
Indeed, it is doubtful if all the non-residential voters are 
rich, for in the great towns, London especially, whole 
classes, such as small shopkeepers, dairymen, horse breeders, 
aud market gardeners, work in the city, but live in the 
country, or, living in the city, obtain supplies for their 
business from their occupations within the counties. The 
matter, therefore, is of no moment, as was, indeed, shown by 
the want of any grave argument about it, even in the speech 
of Mr Stansfeld, who moved the resolution affirming the 
necessity of reform; and if it were, it could be settled in a 
day by a Bill ordering that at a general election all the 
polls should be taken on one and the same day, which 


improvement. Our elections last too long, involve too 
much excitement, and interfere too seriously with business. 
The more we can reduce the term of turmoil the better, 
and the selection of a single day would reduce it very 
materially, perhaps render it almost imperceptible. The 
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leaves the Gladstonians in possession of a popular grievance, 
1 . . = ° 
we do not regret that the House refused to remove it by a 
vote of 291 to 189. 
Ihere was no sincerity in the debate, and very little 
sense, everybody who spoke knowing perfectly well 
that the discussion was academic, 
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all, it isa Reform Bill which must be brought forward. 
Our system of representation has grown up by degrees, and 
so many are the anomalies left by successive statutes, each 
passed to attain a special end, that if one of them is 
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would, we may remark in passing, be undoubtedly a great | 


matter, however, is a small one, and although the vote | 


The country is not | 


wishing fora Reform Bill, and if it touches the subject at 


touched all must be removed, and if they are removed, | 
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the result will be a new reform, which will at once post- 
pone all other subjects until it has got through. The 
country supposes itself, for instance, to have adopted the 
democratic principle of absolute equality in voting, but, as 
a matter of fact, there is no equality at all, one man having 
often five or even ten times as much power as another, 
according to the place in which he happens to reside, 
Ireland, to begin with, has 21 more Members than her popu- 
lation would justify, even by the last census, and the popula- 
tion of Ireland is shrinking every week, while London 
ought to have at least 40 more, and her population is 
increasing every day. In one town 2,000 voters appoint a 
member, while in another it takes 10,000 to perform the 
same feat. There is no reason for these anomalies, for the 
Act of Union has been repeatedly set aside, notably in the 
disestablishment of the Irish Church, and Mr Gladstone’s 
argument that the more distant a place is the more it ought 
to be represented is only intended for the populace. The 
distance of the electors does not diminish the power of 
their representative, and it is his vote not theirs which is 
counted at Westminster. If the argument is worth any- 
thing, which it is not, as witness the amazing and unfair 
attention given to all Irish grievances, it implies that the 
/ Member for a distant county ought to have a little more 
power than a Member for a nearer one; that, for instance, 
ifa London seat counts one, a seat for Durham should 
count three, and the seat for the Orkneys and Shetlands at 
least five. That would be grotesque, and so, no doubt, is 
the present representation, the anomaly caused by bad 
distribution being tenfold the anomaly caused by plural 
voting. ‘The former indeed is indefensible by argument ; 
but then, so are many more things, the total exclusion of 
one-third of the population, for instance, and on the whole 
the system works well enough. Nobody doubts that the 
country is represented, nobody can point to a popular 
grievance, unless indeed it be smoky chimneys, which is 
not speedily remedied ; and as it is only less than six years 
since we last improved the machine, we may as well wait a 
little and seek to obtain some satisfactory amount of output. 
T'o stop working with so many orders on hand would be 
almost absurd, and would, as Mr Chamberlain showed, 
destroy the last chance of either Home Rule or the Labour 
Question, or any other great proposal, being settled within 
any calculated period of time. ‘That is most inexpedient 
if we are to advance at all, and more especially ir the 
absence of evidence that any change will seriously modify 
representation within the House of Commons, which tends 
more and more to govern through large majorities, which 
petty changes like single voting, and even large changes 
like redistribution, hardly affect at all. 

A third subject was brought up by the terms of Mr 
Stansfeld’s resolution, and attracted more attention per- 
haps than either single voting or redistribution. He 
asked substantially for a reform of the Registration Laws, 
and especially for the reduction of the statutory term of 
residence necessary to qualify a voter from twelve montlis 
to three. Primd facie he was entirely in the right. The 
power of voting is the power of governing, the power of 
voting depends on registration, and yet the putting of 

| claimants on the register is left substantially to the casual 
efforts of the two great parties, and the decisions of young 
| barristers, who are by no means unanimous in their inter- 
pretation of law. The length of residence demanded, too, 1s 
too long, and the time will sometimes fall so inconveniently, 
that a young householder may wait three anda-half years for 
his vote. ‘l'hat is absurd, and it will be quite advisable, when 
there is time and opportunity, to appoint a Board of Regis- 
tration, and do the work scientifically, at the cost of the 
Treasury, and as part of the general machinery of govern- 
ment ; but still that improvement can wait very well. Any- 
body who lives in a house or a £10 lodging, and wants to 
| vote, can vote usually after one year’s residence, and if the 
parties like the expense of registration, there is no moral ob- 
_ jection to their undertaking it. It would be better to do the 
work more carefully; but still it is fairly done, and as we can 
pass no Registration Bill without the question of universal 
| sullrage coming up, it is better to leave it alone until 
the next general Reform Bill. We have one immense con- 
stitutional change upon our hands already in the shape of 
| the proposal for Home Rule, and it is not businesslike 
to entertain another which is sure to postpone, if not 
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wholly to obscure, the first. We are not getting on with 
national work very fast now as it is, and if the House of 
Commons, now the only instrument for doing it, is per- 
petually taken to pieces, we shall speedily be overwhelmed 
with arrears. ‘he risk must be run, of course, if the 
country desires it, but as yet there is no evidence visible 
of any national demand, and Members on Tuesday clearly 
showed that they thought themselves free to vote as 
they pleased. Light from below is useful light to work by, 
though it flickers a good deal, and members of either party 
will be wise to wait until they have more of its benefits 
before they seriously press on discussions in which all else 
is sure to be forgotten. 





LORD SALISBURY AND THE CHAMBERS OF 
COMMERCE. 


Lorp Sauispury’s speech at the banquet of the Associated 
Chambers of Commerce was in many ways one of the most 
interesting he has ever made. It bore throughout traces 
of that penetration and keenness of vision which he brings 
to the consideration of all public questions. It is evident 
that whenever he applies his mind to a political problem 
he does his best to think it out. Many of our politicians 
have repeated so often the old saying that the most a 
statesman can do is to see the next step ahead, and take it 
that they have come to believe that there is a sort of 
virtue in only dealing with the superficialities of great 
questions. ‘l'o follow out a line of thought or argument 
thoroughly seems a sort of treason to the opportunism they 
have made their deity. It is then peculiarly refreshing to 
find a Prime Minister who is not afraid of looking great 
questions full in the face, of saying plainly and simply what 
he thinks about them. A speech such as that made by 
Lord Salisbury on Wednesday evening is worth a wilderness 
of the non-committal harangues which we are accustomed 
to hear from the leaders of both parties in the State. 

It is exceedingly interesting to observe that the Prime 
Minister has been induced, by a fuller consideration 
of the matter, to adopt a sounder position in regard to free 
trade than that he originally occupied. 1t may be remem- 
bered that at one time he spoke with regret of the fact that 
England had not kept on a certain number of duties in 
order that she might have a kasis for negotiating commercial 
treaties with foreign Powers. Again, he declared that it 
remained to be seen whether it would be possible for 
England to continue her free trade policy if protection were 
adopted throughout the world. These utterances not 
unnaturally caused a certain amount of uneasiness among 
free traders, and seemed to point to the fact that Lord 
Salisbury had not fully appreciated the fundamental 
principle of free trade—the principle that no system of 
interference with trade, however carefully manipulated,‘can 
be so productive of wealth as unrestricted commercial inter- 
course. His references on Wednesday to the uselessness of 
remonstrating with foreign Powers in regard to matters 
of trade seemed, however, to show something very like a 
change of opinion. ‘This country,” he declared, “has 
decidedly renounced, as far as the opinion of our leading 
commercial men may enable us to judge, every idea of 
influencing the fiscal action of foreign countries by any 
modification of our own fiscal policy,’ and he went on to 
describe the attitude thus adopted as the starting-point of 
our fiscal system. Surely these words were intended to 
indicate that Lord Salisbury has abandoned all notion 
of returning to anything like protection, either in order to 
extort better treatment for English trade or to prevent 
England occupying the position of a free trade country, 
surrounded by a complete ring-fence of hostile tariffs. 

Even more important than the passages devoted to free 
trade and protection were those concerned with the labour 
question. Here Lord Salisbury emphatically adopted what 
is the only reasonable attitude—that formulated by Lord 
Derby when he said that the safe plan, both for the public 
and the Government in dealing with strikes and labour 
troubles, was to form a ring round the combatants, and see 

| fair play. ‘“ These fights between labour and capital,” said 
Lord Salisbury, “ of course have their inconveniences, but 
they are controversies which I suppose must take place, and 
our business—certainly the business of Her Majesty’s 

















neutrality, only desiring that that result may be achieved 
which may be for the greatest interests of both the parties 
who are concerned.” 
principle, he went on to apply a much-needed corrective 
in regard to the clap-trap so often talked about the dangers 
of unions and federations, and as to the terrible conse- 
quences that may flow from the development of such com- 
binations. Unions, he pointed out, are not necessarily a 
danger, nor are they the discovery of agitators or the 
result of particular institutions. Instead, they arise from the 
greatly increased facilities for combination which exist in 


Having thus stated the governing 


modern society. ‘ All we have to hope is, not that this 
spirit shall abate, but that it shall go on and have its perfect 
work, and that all who are united by common interest 
shall be guided by common counsel to do that which is 
wisest and best for themselves and the community in their 


judgment.” This sensible declaration in regard to rights 


of unions was followed by an equally wise and strong 
ronouncement as to the necessity for maintaining full 
iberty to the individual to refuse to combine if he so 


chooses. The right to stand outside a union rust be 


maintained as completely as the right to enter one. 
Each man must, in fact, have secured to him full 


ability to dispose of his own labour on his own terms. 
That there is not much real danger of this right 
being interfered with, we agree with Lord Salisbury. 


Parties and Governments may go in and out, and political 


programmes be abandoned or remodelled, but in the lon 
run facts will be stronger than sophistries or theories. pe 
as Lord Salisbury added, the facts require that men shall 
work as they please and not otherwise. 


We have not space to follow in detail Lord Salisbury’s 


remarks on the Hight Hours’ Bill. They form, how- 
ever, one of the most remarkable contributions yet 


made to the controversy. Nevertheless, before quitting 
the subject we will quote his words as to the effects of 
legislation in opposition to the wishes of large and 
important minorities, or in defiance of public opinion. 
‘ Parliament is a potent engine, and its enactments almost 
always do something, but they very seldom do what the 
originators of these enactments meant. ‘lhe result, to use 
a technical phrase, is the resultant of a composition of two 
forces, and the two forces are the enacting force of Parlia- 
ment and the evading force of the individual. If the 
enactment squares with the public interest and is agreeable 
to the public conscience, it will be carried out; if it has 
been adopted as the result of agitation, or at the bidding 
of a class, if it overrides the rights of minorities and 
tramples on principles which the conscience of the nation 
ene that Act of Parliament will have no effect in 
obtaining the objects for which it was made, but it will 
have an effect in surrounding the industry which it touches 
with precautions and investigations, inspections and regu- 
lations, in which it will be slowly enveloped and stifled.” 
The truths here stated demand the attention of politicians 
of all shades of opinion, and deserve to be written in 
letters of gold upon the walls of every Legislature in the 
civilised world. 





LONDON WATER SUPPLY. 
[V. 


In the three-cornered duel which is going on between the 
City Corporation, the London County Council, and the 
Water Companies as to the proposed purchase of the 
existing undertakings, it is just possible that the interests 
of the consumer, who is, after all, the person most con- 
cerned, may be to some extent disregarded. A good many 
people have a vague notion that it is quite possible to buy 
out the companies, to introduce a fresh supply, and at the 
same time materially to reduce the present charges by some 
financial operation which is not distinctly formulated ; and 
the great question seems to be not whether a bargain should 
be made, but who should make it. We confess that this 
latter point appears to us to be of minor importance. 
Whether the Water 'T'rust should be composed of nominees 
of the various County Councils and Municipal Corpora- 
tions in the water sheds of the Thames and Lea, as pro 
osed by the Corporation Bill, or whether they should be 
irectly elected, ascontemplated in the measure put forward 


Ministers—is to look at them in a spirit of absolute| by Sir Algernon Borthwick on behalf of the Vestries, 
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seems to us to be of comparatively small consequence. 
The London County Council by itself is plainly not a suit- 
able body for the purpose, as it exercises jurisdiction over 
only 121 square miles, with a population of four nillions 
and a-half, whereas the whole district supplied by the 
companies extends to 519 square miles, and has a popula- 
tion of five millions and three-quarters. It is, too, in the 
— a of nearly 400 square miles outside the metro- 
polis that the principal increase of population 1s 
taking place, while the chief waterworks are also 
outside; and there would be an inconvenience in 
conferring on one County Council special powers in 
the district of another. It is true that the Corporation of 
Manchester furnishes water to districts outside its own 
jurisdiction, but the purity of the Thirlmere supply does 
not depend on the condition of particular rivers, whereas 
it is important that a Water Trast for London should be 
invested with powers for preventing the pollution of the 
Thames and Lea, and that with this object it should con- 
tain representatives of the up-river authorities. Still, we 
are averse to the multiplication of elections; and 
perhaps, on the whole, the best plan would be to form a 
joint board, composed of elected members of the various 
County Councils and other authorities. ‘The main ques- 
tion, however, is as to the terms of purchase, and we 
confess that it seems to us that the machinery of Sir 
Algernon. Borthwick’s Bill requires to be somewhat 
strengthened in the interests of the consumer. It pro- 
vides for the establishment of a Board of Arbitration, 
whose members are to be nominated by the Local Govern- 
; ment Board, the Institute of Bankers, the Institution 
| of Civil Engineers, and the Surveyors’ Institution. Their 
| decision is to be final, and without appeal ; but except 
that they are to have regard to the value of the companies 
prior to the introduction of the Bill, their discretion seems 
to be left utterly unfettered. No doubt arbitrators nomi- 
nated in the fashion proposed will be capable and ex- 
perienced men, but we doubt the wisdom of giving to 
any body, however eminent, a blank cheque for between 
thirty and forty millions sterling without making very 
explicit. and definite conditions as to how it should be 
filled up. There is something to be said in favour of 
requiring statutory confirmation of the bargain. The 
Trust might formulate a Provisional Order for the pur- 
pose, which should not be valid without Parliamentary 
approval. ‘lhe drawback to this course is that both the Trust 
and the companies will probably have to spend large sums 


ee 


in fighting the question ; and the money for this purpose 
would practically have to come out of the ratepayers’ 
pockets. If, however, it is decided to adopt the alterna- 
tive plan of establishing a Board of Arbitration to settle 
the matter once for all, it would be well for the ratepayers, 
and it would not be unfair to the companies, that certain 
specified limits of price should be fixed by the Bill. The 
following table gives certain particulars as to the capital of 
the respective companies in December, 1889, or March, 
1890, according to the time at which their accounts were 
made up, and also states their then market value and their 
net earnings for the last year for which the figures are 
available. Jt is taken from the appendix to the report of 
the committee of the City Corporation :— 


) i 
Nominal | Rate Market | 
, Amount of of Divi- Price | Market | 
Ordinary dend per | Value, | ings 
Capital. 1889. Cent. 1889. 
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It will be seen from this table that the market value of 
the eight undertakings at the beginning of last year was 
£27,726,473, and this might fairly be taken as the basis of 
the bargain. It represents, no doubt, the entire value, 
real and prospective, of the property which is to be expro- 
priated for a public object. It is, however. the custom in 
such circumstances to add 10 per cent. for compulsory 
purchase, and, if this course were adopted in the present 
case, the gross amount would be raised to £30,499,120. 
This sum could be borrowed by a public body at 3 per 
cent., and the interest would amount to £914,974 a year, 
or less by considerably over £100,000 than would have 
been payable under Mr Smith’s proposal. The net earnings 
of the companies in 1889 were £935,080, and the bargain 
would thus show a small surplus at once, independently of 
any savings by unification. This surplus would increase 
steadily year by year, assuming the present charges for 
water to remain unaltered, and it might be possible before 
long to make certain reductions in price and improvements 
in quality. But the extra 10 per cent. above the market 
price should not by any means be allowed in all cases as a 
matter of course. We should be inclined to give the 
arbitrators a wide range, from something like 10 per cent. 
above the market price of 1889 as a maximum to 10 
per cent. below it as a minimum. Nor would this plan 
be unjust to the companies. It is laid down in such 
a standard authority as Michael’s “ Law Relating to Gas 
and Water” that in the case of gasworks taken over by 
local authorities by arbitration, “‘ twenty-five years’ pur- 
chase of the maximum profits when such profits are being 
earned and the works of the company are in a con- 
dition to earn them in perpetuity is the amount ordinarily 
awarded, this amount being reduced or exceeded in 
accordance with circumstances peculiar to each individual 
case.’ Now, twenty-five years’ purchase of £935,080 would 
be only £23,377,000, and there is an enormous margin 
between thisand the market price of the London water shares 
—even if diminished by 10 percent. Our plan then would 
be to direct the arbitrators, before deciding as to the price of 
particular undertakings, to make a thorough investigation 
of the works of the company, of the likelihood of its being 
able, without increased expenditure, to continue to earn 
its present income, and to fulfil its statutory obligations as 
to constant supply and high pressure. It would depend 
on the result of these investigations, which would have to 
be made by engineering experts, what should be the price 
to be paid by the Trust. Any company with its works in 
good condition, with ample filters and impounding reser- 
voirs, with water enough for the probable supply during a 
good many years to come, with increasing revenues and with 
good prospects generally, might be awarded the full 10 per 
cent. for compensation. If, however, there were any com- 
pany which had let its machinery get into bad condition, 
which had stinted repairs in order to swell its dividends 
and raise the price of its shares in the market, but which 
required a large expenditure of capital in order to enable 
it to carry out its obligations to the public ; if its income 
were almost stationary, and its organisation generally in a 
bad way, the arbitrators would be allowed to deduct a 
maximum of 10 per cent. ‘The total result would 
possibly be that on an average only something like 6 or 
7 instead of 10 per cent. extra would have to be paid, 
and that the aggregate price would be reduced to some 
£29,500,000, and the annual payment to some £885,000. 
As the expectation of purchase has unquestionably had 
considerable influence in keeping up the price of London 
water shares in general, we do not think that the imposition 
of some limits of this kind would be unreasonable in the 
event of its being decided to make the arbitrators’ award 
final, and not in need of confirmation by Parliament. And 
it is most important that the investigation into the com- 
panies’ concerns should be thorough and exhaustive. At 
present nobody knows much about them except the com- 
panies themselves. The official Water Examiner, in his 
report for 1887, points out that he has no powers of inspec- 
tion or inquisition as respects the waterworks ; that he is 
dependent on the directors for such information as they 
may choose to dole out, and that their procedure in this 
matter is ‘‘naturally determined in a great degree by con- 
siderationsof policy common toall commercial enterprises.” 
The companies are thus, by retaining exclusive knowledge 
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of their own affairs, masters of the situation, and unless 
Parliament takes determined steps to protect the public 
interest they will be sure to get the best of the bargain. 
Whether all the consumers would ultimately pay less water 
rates to a T'rust than they pay under the present system is 
aquestion that cannot beconfidently answered in the affirma- 
tive. A public body will be much more easily influenced 
by popular opinion than a private company; and if, for 
instance, there should at any time be a general demand for 
the abandonment of river water, a large expenditure, which ; 
will have to fall on the householders, will obviously be 
necessitated. But an immediate difficulty is that caused 
by the different rates of charge which are now legal in the | 
various districts. ‘These are as follows :— 





House Rated at 

















New River 
West Middlesex 


* The amounts in these columns do not include the extra 
charges which in some districts are made in respect of baths, 
water-closets, and high service. 

It will be exceedingly difficult for a body having juris- 
diction over the whole area now served by the eight com- 
panies to maintain these differential charges. Of two 
precisely similar houses in Lambeth, each rated at £30 a 
year, one may now pay a water rate of £2 12s because it 
is in the district of the Lambeth Company, while the other 
only pays £1 10s because it is in the Southwark and Vaux- 
hall district. Ifa trust is formed, the outery against 
inequalities of this kind will sooner or later be almost irre- 
sistible. ''he Trust will have to lower the rates now levied 
in some of the present districts, and if they do not wish to 
lose income they will have to raise others, but the protests 
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against a small rise will be much more forcible than the 
gratitude of those consumers who—or whose landlords-—will 
gain. As for any chance of relief for those who now com- 
plain the loudest—namely, the occupants of shops and | 
City offices, who are rated heavily, though in many in- 
stances they consume scarcely any water—we can scarcely 
conceive it possible that any Trust would be able to 
sacrifice the income which is now obtained from such 
sources. 

It does not seem necessary at present to discuss in detail 
the provisions of the Bills promoted by the City Corpora- 
tion and the vestries respectively. The City Bill, indeed, 
18 a mere skeleton, and confers on the body which it 
creates scarcely any power but that of promoting Bills for 
various objects. One of these, by the way, is that of 
adjusting the companies’ charges, pending the acquisition 
of the undertakings. In other words, the Trust is to have 
the right of first lowering the value of the property, and 
then buying it by arbitration based on its diminished 
value. ‘This scheme is ingenious, but scarcely equitable, 
and we are not disposed to regard with much favour the 
prespect of a series of expensive fights before Parlia- 
mentary Committees over a succession of Bills. Whether 
County Councils, Vestries, Trusts, or Companies are the 
promoters or opponents, it is in eftect the ratepayers’ 
money that will be spent. It would be well to have the 
question settled this Session, once for all, by a competent 
committee after thorough investigation, and we are inclined 
to think that Sir Algernon Borthwick’s Bill, with some 
modifications in the directions already indicated, may fur- 
nish a satisfactory basis for the final settlement of a large 
and complex question. 





THE ARGENTINE DEBT SETTLEMENT. 


It is officially announced that the agreement for the fund- 
ing of the coupons and drawn bonds of the Argentine 
external debt and railway guarantees has been signed by 
the representatives of the Government and the Rothschild 
Committee. Nothing has yet been decided in regard to 
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the taking over by the Government of the Buenos Ayres 
Water and Drainage Works, which the Committee at first 
insisted upon asthe condition on which alone they could 
recommend their scheme. That condition, however, was 
imposed solely in the interest of the guarantors of Barings. 
The public had no interest in it, for the reason that they 
very wisely did not suffer themselves to be beguiled into 
subscribing to the undertaking, and its exclusion from the | 
scheme is rather an advantage than otherwise. : 

With the details of the proposed funding operations 
our readers are already sufficiently familiar, and into these, 
therefore, it is not necessary now to enter. What it is | 
desirable, however, to point out is, that the scheme pro- 
vides for something more than the emission of bonds for } 
the payment of the interest on the external debt and the | 
railway guarantees. In his Message to Congress, President 
Pellegrini stated that while “the service on the debts and | 
guarantees for which the National Exchequer is responsible | 
abroad amounts to £2,931,000 per annum,” the amount of 
the loan by which these liabilities are to be met for the | 
next three years was £12,000,000. Thus the Government | 
are to be empowered to raise fully £3,000,000 more than is | 
required for the service of the debt and the guarantees | 
embraced in the scheme, and it should be the business of | 
the Committee to explain why they have agreed to this, and | 
how the bonds in excess of those required to pay the | 
coupons and guarantees are to be disposed of. It is not | 
quite clear from the President’s statement whether or not in | 
his estimate of an annual charge of £2,931,000 he made | 
any allowance for the repayment of drawn bonds. But the | 
drawing of bonds under present circumstances is an | 
absurdity. The Government cannot pay them except by | 
incurring fresh debt, and what sense is there in borrowing | 
money at 6 per cent. to pay off debts which bear interest at 
the rate of only 44 per cent. ? That is not the way in which | 
the financial position either of an individual or of a Govern- 
ment is to be improved, and a suspension of bond drawings | 
ought to have been regarded as at least as essential as a | 
suspension of interest payments in cash. 

Further, the scheme of the Committee is based on the | 
assumption that if the Argentine ‘Treasury is relieved of | 
the necessity to remit gold in payment of interest and | 
cuarantees, the revenue will not only be sutlicient to cover | 
the expenditure, but will leave a surplus of $15,000,000, | 
which is to be applied to cancelling bank notes. Last year, | 
however, there was certainly no such surplus. Even if | 
gold had been at par, the revenue would have fallen con- | 
siderably short of the ordinary expenditure. New taxes 
it is true, have since been imposed, and the Customs duties | 
have been made payable in gold. Some of the new imposts, 
however, are of sucha kind that it is diftieult to believe 
that they can be permanently enforced, and the ugly fact | 
remains that the Government is not now able to pay its. 
way. It has been trying to borrow $20,0!.0,000 from the | 
private banks, because the semi-State banks are themselves 
in such financial straits that they can give no assistance; 
and as it is feared that the failure of this attempt to raise | 
money will lead to a further issue of paper money, the gold 
premium has jumped up to 274 percent. hat is certainly | 
not of good augury for a scheme the success of which | 
depends upon the paper currency being so reduced in volume | 
that its value will approximate to that of gold, and it would | 
be interesting to have the views of the Committee on this | 
point, and also as to how the objections of the continental | 
tinance houses who refused to concur in the scheme are to | 
be met , 

It is hardly necessary to point out that in relation to this | 
scheme the Committee have taken upon themselves grave | 
moral responsibilities. From first to last they have acted | 
wholly on their own initiative. ‘They have had no man- | 
date from the bondholders, and havestudiously refrained from | 
giving any information which would enable those interested 
to form their own judgment as to what steps should betaken. 
This policy of secrecy they have followed not from | 
necessity, but of choice, That therewas nothing confidential | 
in the information supplied to them is proved by the fact 
that the Argentine Government have dealt with it as 
public property. But, so far as the Committee are con- 
cerned, the bondholders have been deliberately kept in tle 
dark. What fragments of information they have obtained 
have been gleaned from reports in Argentine papers, and 
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not a scrap of intelligence has been vouchsafed to them by 
those who have been conducting the negotiations. In 
these circumstances, we repeat, the Committee can- 
not shake off responsibility for the scheme. A_ very 
special responsibility, too, rests upon the Bank of 
England. It cannot evade the fact that its con- 
nection with the transaction had given it a prestige 
it could not otherwise have attained, and if the effect of 
that should be only to give overloaded finance houses an 
opportunity of working off their Argentine securities upon 
investors, the Bank will have acted in a way that is in 
harmony neither with its traditions nor its public position. 
Meanwhile our advice to investors who do not already hold 
Argentine securities is to leave them rigorously alone. It 
can hardly be to their interest at present to step into the 
shoes of those who are in danger of being overwhelmed by 
the difliculties which their failure to inveigle the public 
more largely into Argentine investments has created. 


THE POSITION OF AMERICAN RAILWAYS. 


Juz stagnation in business on the Stock Exchange is 
more marked in the American railway market than in any 
other of the great departments into which the ‘‘ House ” is 
divided. There especially the growth of confidence since 
the Baring crisis has been slow, for long prior to that event 
the public, owing to a succession of scandals, had been 
regarding American railway securities with steadily increas- 
ing suspicion. Nor can it be said that there has been any 
change in the position of affairs in the United States which 
afiords grounds for a revival! of confidence. It is true the 
public have not been startled by any new and unexpected 
trick on the part of one or the other of the “ bosses” who 
exercise such a malignant influence in the railway world ; 
while, on the other hand, a serious attempt has been made 
to reduce into something like order the wild confused 
strife existing in the West. Beyond this, however, 
but little can be said. Trade in the United States is 
apparently active, and as a result, the gross earnings of the 
railways lave been for some time expanding ; but, on the 
other hand, the net results have been very poor. Including 
the returns of four lines outside of the United States, viz., 
the Canadian Pacific, Grand Trunk, Mexican Central, and 
Mexican National, the New York Chronicle makes up the 
following figures for 206 roads :— 

JANUARY Ist to December 31st. 























Increase 
1890 1889, 
_ Amount. | x 
Miles of road ......... | 128,232 125,469 | 2,763 | 2-2C 
| s | s 
Gross earnings ears 1,007,540,768 935,399,238 | 72,141,530} 7:71 
Operating expenses.... 679,531,310 621,618,669 | 57,912,641 9°32 
_ Net earnings......... 528,009,458 _ 313,780,569 | 14,228,889 | 4°53 


In these returns are included the earnings of 19 
roads for eleven months only, but the figures for 
187 companies are complete. They show, it will 
be seen, a gross increase of $72,141,000, or 7? 
per cent., which by itself is very satisfactory. The 
total includes some very big increases, the Pennsylvania 
showing a gross gain for the year of $8,910,000, the 
Atchison of $5,659,000, the Union Pacific of $3,380,000 
the Northern Pacific of $2,661,000, and the Delaware 
Lackawanna and Western (a leading coal road) of 
$2,441,000, while a number of other lines exhibit increases 
ranging from $1,000,000 up to nearly $2,000,000. Unfor- 
tunately, the expenditure was augmented by $57,913,000 
or 92 per cent., owing to the effects of low rates, the higher 
cost of labour and materials, and the much greater outlay 
upon improvements or “betterments.” Hence the gain in 
net revenue amounts to only $14,228,000, or 44 per cent. 
of which a part has been absorbed by fixed charges, while A 
small proportion has been employed in ; 
dends, the balance being carried forwa: 
As regards the future, it is important to note that last 
ear the earnings of the railways fell off materially in the 
ast six months, while the expenditure remained large 
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throughout, so that, as a matter of fact, practically the 
whole of the net gain was secured in the first half of the year, 
Inthecurrent year there has been, however, a decided improve- 
ment in gross revenue, despite the larger totals in 1890 with 
which the current figures compare ; but it has yet to be 
seen whether the companies are reaping greater profits. 
This depends to a large extent upon the maintenance of 
rates, and it is very doubtful if the new Western Traffic 
Association, or any other artificial means, will be able to 
prevent the downward movement which has been so long 
in progress. Already it has provoked much opposition, 
despite the extreme care of its promoters, who had no wish 
to figure before the public in the hateful guise of ‘ mono- 
polists.” It has no power to withstand the hostile legisla- 
tion of the separate States, which has still to be counted 
with, for, according to the President of the Chicago and 
Alton, there are one or more bills designed to reduce 
railway earnings before each of the Legislations of 
nine States west of Indiana—these States containing, it 
may be noted, one-third of the railway mileage of the 
United States. Nor, again, has it any effectual means 
of coercing a powerful member, as the recent action of the 
Atchison showed very conclusively. In fact, it is a mere 
agreement to keep the peace, which will last so long as all 
of its numerous members are content to sink their 
mutual jealousies and work amicably together. For 
such a perfect existence they are not, however, yet fitted. 
There are too many competitors for the same traffic, and 
no change in this respect can be expected until the region 
West of Chicago is much more filled up than it is at present. 
Virulent warfare between opposing roads is now less 
probable, for some of the more pugnacious have gone a long 
way towards ruining themselves ; but much extremely keen 
competition is likely to be a fixed condition for a long time 
to come. 

Nor are the prospects in the East altogether clear, for 
the old feud between the Pennsylvania and the Phila- 
delphia and Reading, which is always smouldering, bids fair 
to break out into open hostility. Should this be the case, 
however, we do not think the conflict would extend to the 
other trunk lines. Ever since the West Shore “deal” the 
Pennsylvania and the Vanderbilts have been on the best 
terms, and so long as their tacit alliance endures no rival 
road is likely to do much mischief. Of the other trunk 
roads, the Erie is more or less dominated by the 
Vanderbilt, while the Baltimore and Ohio, instead 
of being a powerful rival, is very much at the 
meicy of the Pennsylvania. The latter, therefore, 
occupies a strong position, and it is not disposed to weaken 
it by unwise extensions. In fact, as the annual report 
shows, the company is constructing practically no new 
mileage, but is conserving its strength by steadily improv- 
ing the great system it already controls. In doing so, the 
company perhaps makes larger drafts upon the net revenue 
than the shareholders may consider justifiable, and we are 
utterly opposed to further additions to the nebulous 
“surplus account” ; but still, despite weak points in 1ts 
financial policy, the Pennsylvania is, on the whole, entitled 
to the confidence of the shareholders. ‘The position of the 
Philadelphia and Reading is wholly different. It has no 
powerful friends amongst the trunk lines, while its rel - 
tions with the other coal roads are scarcely even satis 
tory. Financially, the company is very weak. For the 
po year it paid no dividend on the First Income 

onds, which amount to $23,947,000, and, in 
addition, there are Second and Third Incomes, 
amounting to nearly $35,000,000. It will be seen, 
then, that the shares, although selling at 33 per cent. of 
their par value, are virtually worthless. In fact, the capital 
account of the company needs to be cut down severely ; 
and yet in the face of this, itis makinga large new issue 0 
bonds for terminal extensions, Xc., in Philadelphia. Should 
a conflict with the Pennsylvania take place, it is not 
difficult to see which company is destined to play the part 
of the earthen pot. But, as we have said, the conflict 
would no doubt be limited to the two combatants, and 
the other Eastern lines would not suffer. Still, the 
possibility of such difficulties, combined with the other 
adverse influences to which we have referred, is a sufficient 


reason for the lack of elasticity in the American railway 
market. 
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THE POSITION OF THE SCOTCH IRON TRADE.— 
THE BLAST FURNACEMEN’S DISPUTE. 


THE dispute, as it is called, in the Scotch iron trade, is at 
anend. ‘Tis week the blast-furnacemen have acquiesced 
in the ironmasters’ conditions—which represent a reduction 
of 20 per cent. on tonnage, and 9d per day on shift, wages 
—and work has already been resumed in severa! districts ; 
but it is not intended that the whole of the furnaces which 
were blown out should now be relighted, so that for many 
hands no employment can be provided. In various 
quarters unnecessary reflection seems to be cast upon the 
men and their executive for the position they have taken 
up during the five months that have elapsed since labour 
was generally suspended, and 72 furnaces were reduced to 
inactivity. It is pretended that had the men shown more 
consideration, and a greater disposition to meet the chang- 
ing circumstances of the trade, there would have been no 
dispute, no shutting down of furnaces, no suspension of 
production. But the fact is quite the contrary. Five 
months ago the position of the Scotch iron trade was such 
that a curtailment of make had become absolutely 
necessary ; and it is well known to all who have any 
acquaintance with the industry that had the masters not 
taken joint action on the lines they did, long ere this some 
such step would have become a matter of compulsion 
in individual cases. Doubtless, had the furnacemen put 
forward no proposals for the re-arrangement of Sunday 
labour the wholesale scheme ofstoppage resorted to would not 
have been promulgated ; a restriction rather than a stoppage 
would,in all likelihood, have been determined upon,and that, it 
is now seen, would have been the sound and proper policy. 
But the employers were not in the humour to think of middle 
and modified course, and in their anxiety not to show their 
hand, not todisclose the straits of the trade, they seized upon 
the action of the men re the Sabbath question, as a plea for 
doing what was really in the existing circumstances, to some 
extent, inevitable. It has never been easy to learn exactly 
what it costs an ironmaster to make a ton of pig-iron ; 
but it was patent to most people last autumn that what 
with the cost of fuel and ore, and the rate of wages current, 
makers could be netting little, if anything, ont of the price 
that the produced article commanded in the market. On all 
hands the masters themselves represented that they were 
losing money, and they looked for not one, but three, 
remedies in order to restore the trade to a proper basis. 
One was a reduction of the men’s wages, the second was a 
lowering in the prices of coal and ore ; and the third was 
an advance in the value of pig-iron. It was thought that 
these three ends—the wages element being the least con- 
sequential of the number—could be attained by the closing 
of the works ; in fact, so weighty were the other points that 
no concessions on the part of the men would probably have 
been accepted as sufticient justification for maintaining pro- 
duction at its then level. And of that there is now no 
dubiety. ‘The men have at last given way—not so much 
because of any change in their own immediate surroundings 
and circumstances, but because trade has suddenly become 
so bad in Cumberland that the union is unable to con- 
tinue its out-of-work money payments; yet, though the 
Scotch workers have surrendered, there is no inten- 
tion of starting the 72 furnaces and restoring affairs 
to the position occupied in September last. Probahly not 
more than one-third or so of the total that were put out 
will be relighted, and unless there is a speedy and substan- 
tial improvement in the trade position generally, it is 
questionable if even so many will continue. It is 
certainly very much to be regretted, for the sake of an 
important industry, that in the interval that has elapsed 
since the beginning of October, the equilibrium between 
costs and returns has not been restored in the experience 
of the Scotch ironmaster ; but there is no blinking the hard, 
unpalatable truth that, as regards the price of fuel and the 
price of iron, the markets are as distinctly adverse to the 
producer as ever they were. ‘The real reason, then, for the 
abandonment by the Scotch ironmaster of the position 

en up five months ago is the knowledge that he was 
fast losing touch, not only with his home, but with his 
oreign, markets. A few more months of such idleness, and 
the Scotch iron trade would have almost passed into history. 
As it is, some makes are out of the market, and consumers 
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have so generally and rapidly been adapting themselves to 
new mixtures, that in any circumstances it will not be easy 
to divert certain sections of the demand back to the 
original channel. 

Itisnowrecognised that the ironmasters committeda grave 
error when they proclaimed a wholesale shutdown movement. 
Stocks, both private and public, have, of course, been cut 
down, but not to the extent anticipated ; Connal’s stores, 
which it was argued by some of the more enthusiastic, 
should be swept away before work was resumed, still bulk 
largely, andremainto be used,as they frequently have been, as 
an influence in the depreciation of the legitimate position of 
the industry. Had the demand that has prevailed, limited 
though it was, been concentrated on Scotch public stores, 
the situation weuld no doubt have been greatly modified ; 
but the extraordinary thing is that simultaneously with the 
stoppage of production in Scotland, withdrawals from public 
stores fell off, and imports from Cleveland received an 
important impetus. It was herein that the Scotch iron- 
masters miscalculated ; and it is in that direction that they 
propose to retrace their steps. They have now realised 
that besides producing special brands for export, their 
proper course 1s to make hematite, which is being imported 
from Cumberland, and forge iron to take the place of the 
Cleveland imports. For the first time almost in the history 
of the Scotch iron trade, it may be said, a serious effort is 
being undertaken to turn out an iron to suit customers’ 
requirements. It is many years since it was strongly 
advocated that this should be seen to; but the store facili- 
ties-_proved too strong, and Scotch iron was largely made 
for stock, while home demands were met from outside. It 
will be no easy task to recover the ground lost ; but it is a 
stern reality which must be grappled with—that the Scotch 
ironmasters’ existence is involved more than ever before in 
his securing a greater share of the home trade, ‘The foreign 
market is becoming more and more circumscribed, and at 
the present rate of contraction will soon possess slight 
value. Last year, owing to some exceptional demand in 
midsummer, the foreign shipments only fell off 9,000 tons 
as compared with 1889, but for the two months of the 
current year they are behind the exports for January and 
February of 1890 by no fewer than 22,000 tons. ‘T'his is 
serious, and unfortunately present advices from Continental 
and Eastern and Western markets do not give encourage- 
ment for much hope for the immediate future. 

As showing how the dispute in Scotland has operated on 
the Scotch and English iron trades, it is worth noting that 
in the five months the make of Scotch iron has been 
reduced by at least 330,000 tons. In the same period 
there were 98,113 tons of iron withdrawn from Connal’s 
Scotch stores, and there were 175,538 tons of Cleveland 
iron imported from Middlesbrough, a decrease, in the first 
instance, on comparison with the corresponding five months 
of 1889-90, of 30,000 tons, and an increase in the latter 
instance of 101,872 tons. It is somewhat singular that 
when the furnaces were damped down Scotch shipments of 
iron were ahead of those in 1889 by 45,229 tons. By the 
first week in October the decrease set in, and has never 
ceased. At the close of December the increase had 
dwindled to 7,121 tons ; for this year there is a balance on 
the wrong side of 16,000 tons; and added to the 38,108 
tons of lessened shipments in the final quarter of last year, 
there is made up an aggregate falling off of foreign and 
continental shipments in the five months of 54,677 tons. 
Though there has been an increase of over 100,000 tons in 
the imports of English iron, it is evident from the lessened 
production, the comparatively moderate withdrawals from 
stores, and the declining shipments, that there must of late 
have been a very heavy shrinkage in the consumption of 
iron in Scotland. It is the case that consumers have been 
eating up all their yard stocks, and makers have no doubt 
got rid of nearly all they held at Christmas—25,000 tons ; 
but after every allowance of that kind is reckoned, it 
remains that there is good ground for the complaint 
that all consuming branches have been gradually for some 
time past finding less and less to do. ‘I'hat being so, the 
prospects of the Scotch ironmasters, now that they are 
determined to resume production, are not bright, and possibly 
the outlouk for the Cleveland ironmasters, who are thereby 
threatened with the loss of the only real market they 
have had formonths, is even leas cheerful. It is not surprising 


Ct LL 


f 
| 
' 
} 


















304 


ee, 


| 






in the circumstances that on the Scotch warrant market 
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iron—and that, notwithstanding the fact that Scotch is 7s 
below what was described as an unprofitable figure at 
the close of September last, that Cleveland is also 7s lower 
than then, and that hematite is nearly 9s back. 






THE EXTENT OF THE TIED-HOUSE SYSTEM. 


Tur attempt of a few big brewing firms to obtain 
control over the drink supply of the nation by monopo- 
lising the already necessarily limited number of public- 
houses is shown, by the Parliamentary return on ‘“ On- 
licences” just issued, to have been attended with 
considerable success. ‘The return, it may be pointed cut, is | 
not a satisfactory one. What was required was definite 
information as to the extent to which the drink supply of 
the country has been engrossed by the few San brew- 
ing firms, and, on the other hand, to what extent there still 
exists that healthy freedom in the trade which was 
originally intended, and which, within the limits pre- 
scribed by the licensing laws, it is desirable to main- 
tain. ‘This information the return does not afford in 
a clear and distinct manner. It gives no statement, for 
instance, as to the total number of licences in existence, 
| from which might be gathered the proportion of tied to free 
| houses ; and the whole report is rendered very incomplete 

through the lack of any attempt at summary or tabulation, 
more than a hundred pages of raw detail being thrown at 
the head of the reader to cull what inferences from them he 
may choose. ‘T'o form a conclusion, however, is after all a 
matter of no great difliculty, the evidence of the report all 
pointing definitely and most unmistakably in one direction, 
namely, to the fact that the preserves of free trade in liquor, 
as if is recognised in the licensing laws and by general con- 
sent, has been seriously encroached upon by a powerful few. 
What the return does is to divide coat and Wales 
into separate licensing districts, and, dealing with each, 
it gives, first, the number of licences where the 
tenant and owner on the register are different persons ; 
secondly, the number of persons who are on the register 
as owners of more than one licence ; thirdly, the names— 
not professions—of these persons; and, fourthly, the 
number of licences attached to each of these names. It 
will be seen that this information is somewhat imperfect 
for the purposes of the real object in view, and some 
interstices have to be filled up, partly by conjecture, before 
we can bring it to bear directly upon the question in point. 
Still, incomplete as the return is, it is sufficient to show 
| that the tied-house system is prevalent all over the country 
| to a very unsatisfactory degree. ‘Taking the Metropolis, 
| for instance, we find that 259 brewers have in their hands 
| no fewer than 2,500 licences, or, in other words, something 

approaching one-third of the total number of licensed 
h ouses in London and the suburbs are not free but con- 
trolled by brewers. The following statement com piled 


| from the return gives the figures for the various 
districts of the Metropolis :— 
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| [No. of a | Number of | Number of 
; £6. where Tenant Persons Brewers | Number of 
Licensing District. and Owner |holding more holding more, Licences 
are different than One | than Ose | in Hands of 
e Persons, Licence. | Licence. | Brewers, 
| Blackheath ness | 682 “ | 6 | 162 
Fivsbury ......... sooeesnsed 652 61 | al | 181 
SEY stheet thks natnikcs. densi’ 118 1l 4 i 57 
Hanover-square ......... .. 199 15 } 7 ! 39 
eta ERE 310 a | 13 60 
| Kensington ................. $26 dl 19 | 137 
| Marylebone pedhttetiahilintins 223 18 | 12 79 
Newington ..................4 \ 
NONE cis' ccd evcceensioscl Ws ia 5 | = 
Eee Re 2 2 7 
Be NO incense cor vecvacce 261 22 9 47 
| Bt Margarets .............. 1 
| 8 07 7 4 47 
See NONE: nncneekessanksas M1 41 16 109 
ne fav wok vtnbatondcnantin 177 23 8 30 
I iS a 
Tower (Liberty)... ........ iN 7 | + 2 
SID cisco casensocterd 190 epi ey eT 
Wandsworth .............. 267 19 10 100 
SINNED si vneticetehinicinciacsides 307 19 | 13 240 
Edmonton... ..... .. 126 6 3 28 
UNNINE A seaditek devinuiuhocsakh 70 7 3 | “2 
Kensington (Harlesden)| 120 10 9 ! 57 
SIND ssctncetatesnskieicin | 92 12 6 16 
sos | ome SCd~SC Sa 


Here we see that ia all directions the brew 
has succeeded 


in extending its control. 
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this week a manifest disposition has been shown to “ bear ” | nold 240 licences, out of the total of 307 given in the return. 


a: at Abingdon one firm holds 41 out of the 53 


of North Cheshire and South Lancashire there appears 
the locality is concerned, for, taking the three towns of 
firm controls 52 out of 77 houses in the first-named town, 
the name of the firm coming prominently forward, more- 
over, in other parts of the district. 


prise many to learn from the return that about two-thirds 
of the drink supply of the Isle of Wight is in the hands 


a brewing interest | to meet his engagements, recourse to a series of ingenious 
In the quiet frauds. Among the correspondents of Messrs Vagliano was 
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suburban residential district of Brentford, thirteen brewers 


In the same way taking the populous Tower district in the 
East, we find that thirty-one brewers hold 624 licences, out 
of the total of 1,860, and it may be added that of those 624 
licences one firm alone has no fewer than 138 under its 
control. But unsatisfactory as matters are in Lon- 
don in this respect, the case is even worse in the pro- 
vinces and throughout the country-side generally ; it may 
be because there the brewers experience less difiiculty in 
obtaining a footing and keeping it, competition being less 
keen. A brewing firm has naturally most chance of 
forcing its beer, through the medium of tied heuses, upon 
a district which gives it a wide field free from strong com- 
petitors. A cursory glance through the return shows that 
at Bristol one brewery has as many as 287 houses in its 


icences mentioned, and at Cheltenham about half the 
licences are held by one brewing company. In the 
important town of Blackburn, out of 400 licences 253 are 
held between only three firms. In the district 







to be a firm of brewers particularly potent as far as 
Runcorn, Leftwich, and Warrington, we find that this 
68 out of 74 in the second, and 32 out of 48 in the third; 


It will doubtless sur- 






of one single enterprising firm of brewers. a 

Thus there can be little doubt as to the extent to whica 
the tied-house or drink monopoly system has been growing, 
and there is little secret as to why it is in such favour with 
the brewers. The public, as we pointed out at the time, had 
ample explanation of the matter when the unfortunate 
Allsopp incident occurred. In order to retrieve the fortunes 
of that firm, by extending its business, the committee of 
investigation reported that it ‘“‘ was necessary that the 

olicy of tying houses should be continued and increased. 

[ other words, steps were to be taken to coerce the public 
into drinking Allsopp’s ale, and to prevent them drinking 
any other. At the best, the idea of monopolies is obnoxious 
in this country, and when that for the sale of liquor was of 
necessity put into operation, it was certainly not for the 
purpose of enabling a few brewers to bring the whole 
drink supply of the nation under their own control. But, 
under the present circumstances, there seems a very strong 
movement in that direction. It is to be hoped the publi- 
cation of the present return, disclosing something of the 
true state of affairs, will assist in the removal of a state 
of things which is eminently unsatisfactory. 





BUSINESS NOTES. 


Bank Accounts.—The representatives of the London 
joint-stock banks, at their adjourned meeting yesterday, 
agreed to meet Mr Goschen’s views to the extent of 
publishing monthly accounts. As we said last week, that 
is a reasonable compromise, and it is to be hoped that the 
Chancellor of the Exchequer will be content to accept it as 
such. The country bankers are still averse to the more 
frequent publication of accounts ; but now that the London 
banks have agreed, they will be unable to resist. 


The Vagliano Decision.— Although the ordinary business 
mind may not be able to follow the subtle reasoning by 
which the decision of the House of Lords in the Vagliano 
case was arrived at, the result will be generally accepted as 
satisfactory. One Glyka, a clerk in the employment of Messrs. 
Vagliano Brothers, having become insolvent in heavy Stock 
Exchange speculations, had, it will be remembered, in order 
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amounts. Knowing this, Glyka got bills prepared exactly 
similar to those used by Vucina, forged Vucina’s name as 
drawer, and entered that of C. Petridi and Co. as 
payees. By clever devices he got the signature of 
Messrs Vagliano as acceptors, and then forged the 
endorsement of Petridi and Co. ‘These forged bills were 
then included in the list of bills falling due which Messrs 
Vagliano sent to the Bank of England, and when presented 
by Glyka were paid in due course. The forgery was thus 
carried out in a way which it was virtually impossible for 
the Bank to detect, and the fact that the bills were paid in 


cash over the counter, which is contrary to general custom, 
was not regarded by any of the Courts as proving negligence 
on its part. On the ground, however, that a banker has to 
bear the risk of a forged endorsement of an existing named 
payee, the Bank was held bound, both by Mr Justice Charles 
and by the Court of Appeal, to repay Messrs Vagliano 
£71,500, that being the amount of Glyka’s frauds. But 
this decision the House of Lords, by a majority of 6 to 2, 
has reversed. ‘The contention of the Bank was that they 
were protected by Section 7 (3) of the Bills of Exchange 
Act, which runs that “when the payee is a fictitious or 
non-existing person, the bill may be treated as payable to 
bearer ;” and although this plea was rejected by the Court 
of Appeal, it has been sustained by the Lords. It is on 
this narrow point that the case has turned, and although it 
may not be easy to follow the reasoning upon which the 
judgment of the majority is based, there can be no doubt 
that substantiai justice has been done. 


Unsatisfactory Prospectuses,—One of the main objects 
of a prospectus should be to convey full information to the 
public as to the nature of the property in which they are 
asked to embark their capital, but some of the prospectuses 
issued recently have fallen visibly short of meeting this 
requirement. ‘Take, for instance, the prospectus issued 
this week by the proposed Produce Brokers’ Company, 
which is being formed for the amalgamation of four London 
businesses. ‘I'he public are asked to buy these businesses, 
yet not a word is forthcoming as to past profits, which may 
or may not have been sufficient to justify the payment of 
nearly a quarter of a million, which is asked for the busi- 
nesses. Possibly, the names of the future directors are 
considered sufficient guarantee in the matter, but with all 
due deference to those gentlemen, we cannot see that they 
are of such standing as to warrant the omission from the 
prospectus of its most important part. A similarly incom- 
— prospectus is that just issued by Messrs Henry 

enny and Sons. All the direct information vouchsafed 
as to profits is, that, in the opinion of the firm of account- 
ants, the average annual net profits leave a large margin 
for dividend on the ordinary = a after the deduction of 
the dividend on the proposed preference capital. The 
accountants are thus reticent, in deference, they say, to the 
view taken by the directors that “for obvious trade 
reasons it is impolitic to state the profits.” If this means 
that the profits would not be such as to induce subscriptions 
to the undertaking, one can understand why the inform- 
ation is withheld. And what other motive there can be it is 
difficult to imagine, for the profits must necessarily be dis- 
closed whenever the first balance-sheet of the company is 
issued. No prudent investor can look with favour upon 
enterprises which are put before him in such an unsatis- 
actory manner. He is asked to part with his money 
without knowing in the least what is the value of the thing 
he is to buy. And to this no sensible man is likely to 
‘consent. 





A Threat from the Railway Companies.—At a meeting 
of the representatives of the principal railway companies, 
held at the offices of the London and North-Western on 
Tuesday afternoon, the effect of the provisional orders 
dealing with the maximum rates and charges was the 
subject of further discussion, and it was resolved to 


a Mr George Vucina, a merchant and banker in Odessa, | recommend that the nine companies whose schedules are 
who was in the habit of drawing upon them for large | nuw before Parliament—namely, the North-Western, Great 


Western, Midland, Great Northern, Great Eastern, South- 
Westerr, South-Eastern, Brighton, and Chatham—should 
| withdraw from their Bills of the present Session all powers 
for the construction of new railways and works involving 
expenditure of capital. This means that the railway com- 
panies propose that unless the Board of Trade meets their 
views in regard to the schedules of rates, the public shall 
be deprived of facilities which the companies themselves 
have declared to be necessary for the proper conduct of 
their business—for obviously they would never have pro- 
posed the improvements, which they now threaten to with- 
draw if they had not considered them necessary for the 
proper working of the traffic. In coming to this decision 
the companies are, of course, within their rights. They 
are under no statutory obligation to increase their 
capital expenditure, even when that may be desirable 
in the public interest. On the other hand, however, 
Parliament must regard this declaration as an intimation by 
the companies that, so far as they are concerned, public 
requirements will not be further considered, and the House 


of Commons will, therefore, be free to grant powers for all, 


competing lines that may be proposed. The companies, in 
fact, propose to abdicate their monopoly rights, and, if they 
do, it will be for Parliament to see that no restrictions are 
placed upon others who wish to step in and supply the 
traffic facilities which the existing companies refuse any 
longer to afford. Whether the companies are wise in thus 
throwing down the gauntlet isa question which their share- 
holders would do well to consider. 


The Certifying Factory Surgeons.—The most remarkable 
feature about the debate on the second reading of the Bill 
introduced by Mr Matthews on behalf of the Government, 
for the amendment of the Factory Act, was the extra- 
ordinary ignorance displayed by the members who took 
part in it, of the nature and extent of the duties which 
devolve upon the certifying factory surgeons. Hon. mem- 
bers would appear to be wholly ignorant of the great 
change made in this respect by the Factory Act of 1878. 
Prior to that time the certifying surgeon was called upon 
to express an opinion upon the bodily strength and appear- 
ance of a child or young person, but now this rests upon 
the production of the certificate of birth, which could be 
produced when required by an inspector without the inter- 
vention of the surgeon. The Act of 1878 placed the 
certifying surgeon in an anomalous position, and there is 
really now no choice but to do away with his services, 
or to increase his responsibility. To suppose that 
a professional man can be expected to give each 
child or young person a medical examination and 
certificate that is of real value, for the fee of sixpence, is 
simply absurd, and, logically, there is no choice but to adopt 
the suggestion of the Home Secretary, and abolish the cer- 
tificate altogether, or to recast its terms and conditions, and 
pay the surgeon a fee that would guarantee that the in- 
spection would bea reality. The most serious objection to 
the latter alternative would be its cost, and, besides, there 
remains the fact that no such certificates have ever been 
deemed to be necessary in the case of children or young 

rsons employed in workshops or mines. Why, then, ina 
actory ? If Parliament should insist that all children and 
young persons should be examined by a medical man before 
going to work, something ee be said in favour of the 
proposal, but to exempt employment in mines and work- 
shops, and insist upon its application only to employment 
in factories, is a nonsensical absurdity. We i Mr 
Matthews will be sustained in the effort which he is now 
making to relieve occupiers of factories of what amounts 
in many cases to a serious tax upon their business, from the 
performance of a formal farce. 


Australasian Federation.—While Sir Henry Parkes, 
Premier of New South Wales, and the most prominent 
statesman in Australasia, has put a scheme of federation 
before the Convention now in Session in Sydney, which is 
tangible and substantial, it is already evident that he is 
meeting with important opposition, even though consider- 
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able enthusiasm appears to be manifested. In_ brief, Sir 
Henry Parkes proposes as the basis of federation that a 
“National Federal Government” shall be established, 
consisting of a Governor-General and Council, a Senate, 
consisting of equal numbers of members, chosen for terms 
of years by each province, and a House of Representatives, 
to be elected by districts on a population basis, and to have 
sole power of originating and controlling money Bills and 
imposing taxation. This House of Representatives to have 
the Customs revenues placed under its control, provided 
always that inter-Australasian free-trade is established. 
These are comprehensible lines on which to work, but. the 
discussion now proceeding upon these resolutions is a 
curious one. No one, so far, appears to oppose federa- 
tion, but several aim at securing a larger measure of 
power to themselves. The House of Nepresentatives 
would, it is thought, be dominated by New South Wales 
and Victoria if they choose to put their hands 
together. So Sir Samuel Griffith, the Premier of Queens- 
land, has put forward a contention that to give the 
House of Representatives the sole right to originate and 
amend money Bills is inconsistent with the independence 
of the Senate. In this he is supported by Mr Fysh, the 
Premier of ‘Tasmania, who holds that the Senate should at 
least have the power to veto all measures, if not to originate 
them. The object of this is easily seen. In the Senate, 
Queensland with 400,000 people, and Tasmania with 150,000, 
and Western Australia with 46,000, will each of them have 
as many representatives as New South Wales or Victoria, 
with their 1,100,000 each. In the Upper House the small 
colonies will be as powerful as the big ones, and the sug- 
gestion of Sir Samuel Griffith to give the Senate power to 
deal with money Bills is, therefore, an effort to give the 
smaller colonies an undue share of influence, if not of 
origination, then of veto and control. His fears that 
the small colonies would be outvoted in the House of 
Representatives appear groundless. There is little chance 
of the members of either of the two largest colonies 
being all, or nearly all, of one party; and still less chance 
is there of both combining, so that there be no fear of 
the smaller colonies. 


Advances by Bankers on Stocks, Shares, and Securities. 
—A paper on this subject was read by Mr. G. S. Barnes at 
the meeting of the Institute of Bankers on Wednesday last. 
After reviewing the most important cases relating to this 
subject that have recently been decided, Mr Barnes thus 
summed up the present position. ‘Since the decision of 
“the House of Lords in Lord Sheffield’s case, there have 
“been frequent suggestions that the law ought to be 
“amended by Statute, and that the principle of the Factors’ 
“ Acts ought to be extended to stocks, shares, and securities, 
“or at least to such of them as are of a negotiable character. 
“At present a banker is in a different position in dealing 
“with a mercantile agent entrusted with goods or docu- 
“ments of title to goods, and in dealing with a stock- 
“broker or money dealer entrusted with stocks or bonds, 
“who is known to be an agent. In the latter case, the 
“banker is put on his inquiry as to who is the true owner 
“of the securities proposed to be pledged, and as to the 
“extent and manner in which the owner has authorised the 
“pledge, while in dealing with the mercantile agent the 
“banker is put upon no such inquiry. There can be no 
“question but that the present state of the law puts 
“ bankers into an extremely difficult and unpleasant posi- 
“tion with regard to what may be termed Stock Exchange 
“loans, for the law tells them that they must, in dealing 
“with a stockbroker or money dealer who is known to be 
. an agent, make inquiries which in practice it is impossible 
“for them to make. But it must not be forgotten that 
“there is another innocent party concerned in each case 
os besides the bank—I mean, of course, the investor, whose 
“securities have been wrongly pledged by the broker or 
“money dealer. Such an extension of the Factors’ Acts as 
“T have indicated above would of course relieve bankers 
“from the impossible position in which they are placed, but 
“the additional security thereby given to them would 
“necessarily imply a corresponding insecurity in the | 
“innocent investor. A benefit cannot be conferred on one 
“without imposing a loss on another. 


“and in the interests of the community at large 
“that such a loss should be imposed is another 
“question. It may, however, be noted that the investor of 
‘whom I have spoken cannot be said to be in exactly the 
“same position as the owner of, say, a bill of lading, or 
“other document of title to goods. The latter is_pre- 
“sumably a member of the mercantile community, and thus 
“capable of looking after his own interests, while the 
“investor may be a ‘widow or an orphan,’ ignorant of 
“ business, and in some measure defenceless. I am far 
“from wishing to express an opinion that the Factors’ Acts 
“ought not to be extended ; I only wish to point out that 
“ there are some obvious arguments against their extension 
“which are certain to be used upon any attempt being 
“ made in the future to modify the existing law. ‘There is 
“another difficulty with which the Bill will be met. There 
“is, rightly or wrong, a popular impression that if there is 
“one class of persons in the world who are capable of 
“taking care of themselves, it is the bankers. Mr Bass, 
“many years ago, declared in the House of Commons that 
“he believed that the House would never hesitate to 
“impose a tax, however gross might be its injustice, 
“and however unfair its operation, if it could be shown 
“that the money would come out of the pockets of the 
“brewers. It is not impossible that the temper of the House 
“of Commons towards the bankers might be much the 
“ same asthat with which Mr Basscredited it inhis own case.” 
To this we would only add that in addition to the objec- 
tions to the proposed extension of the Factors’ Acts cited 
by Mr Barnes, there is, it seems to us, this further one, 
that a trader is free to deal with any agent he chooses, 
and to make his own arrangements with that agent ; and, 
having that freedom of choice,'may be held bound by the 
consequences of his own selection. Practically, however, 
a person dealing in stocks and shares is compelled to 
employ a member of the Stock Exchange, and he is held 
bound by the rules of that establishment. He cannot 
make his own bargain as he can do with a mercantile 
agent, and a rule of law which involves no hardship in 
mercantile transactions may, therefore, be inequitable if 
extended to Stuck Exchange transactions. Further, it is 
too much to assume that it is impossible in practice for 
bankers to make inquiries as to the authority of a broker 
to pledge securities. That is the contention of the 
bankers, but is it really valid? It is impossible, for 
instance, for brokers who act as intermediaries in borrow- 
ing upon securities to ask their clients for written authority 
to pledge the securities, and for bankers to refuse to lend 
except upon production of such authority. There would 
no doubt be some additional trouble involved in this, but 
then both bankers and brokers take good care to be very 
well paid for their services. 





The Trade and Treaties Committee.—The first report 
of this Committee, which is dated the 24th of last January, 
has just been issued as a Parliamentary Paper. This 
report is signed by all the members of the Committee ; it 
is drawn in very general terms ; and states that the new 
French “proposed minimum tariff presents important 
increases of duty on most of the chief articles of British 
manufacture exported to France, notably on cotton yarns 
and tissues and on woollen tissues.” ‘I'he general range of 
these increases of duty is estimated at 24 per cent. above 
the present Conventional Tariff, with extra rates for 
bleaching, dyeing, printing, embroidering, and other pro- 
cesses which involve labour ; and it is further pointed out 
that more complicated classifications have been introduced 
which must lead tv difficulties between the French Customs 
officials and importers. The Committee say that they had 
not yet been able to take oral evidence. Deputations have 
attended at the meetings held this week, which will bri 
the information of the Committee up to date, in 
to the changes in the Draft Bill proposed by the Customs 
Commission of the Chamber of Deputies, as well as in 
regard to the provisions of the original Bill. The Trade 
and Treaties Committee made their report last January in 
order that Her Majesty’s Government might deal with the 
subject at the earliest opportunity ; but the statements 
contained in it are hardl sufficiently definite for the 


Whether it is fair | Government to make formal representations to the French 
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Government. There are indications that the Protectionist 
movement in France is sustaining some checks, and that 
the French people do not altogether like the prospect before 
them of an economic as well as political isolation in Europe. 
The new tariff Bill has not yet been reported as amended 
by the Commission to the Chamber of Deputies ; and the 
discussion in the Chamber on it must now probably be 
postponed until after the Easter recess. 


The Commercial Arrangement between the United 
States and Brazil—One of the objects of the McKinley 
Tariff Act was to secure reciprocal trade arrangements 
with other American countries, and Mr Blaine has suc- 
ceeded in concluding a commercial convention with Brazil 
—the first of these new arrangements. The McKinley Act 
places, among other goods, coffee, hides, sugar, and tea on 
the free list in the United States ; but, in order that any 
country producing these commodities shall continue to 
obtain this benefit after the 1st January next, the Presi- 
dent of the United States must be satisfied that the Govern- 
ment of that country does not levy duties on the agricul- 
tural or other seettbete of the United States which are 
“reciprocally unequal and unreasonable.” Brazil has agreed 
to exempt from payment of Customs duties, cereals, 
fish, coal, tools, implements, and machinery (except 
sewing machines), railway construction material and 
equipment, and a few other articles, being the pro- 
ducts of the United States ; and to grant a reduc- 
tion of duty to the extent of 25 per cent. on certain United 
States products, the most important being canned and pre- 
served meats, c., cotton manufactures, iron and _ steel 
manufactures not included in the free schedule), leather 
goocs (except boots and shoes, lumber, wood manu- 
factures, and rubber manufactures. These concessions 
will favour United States trade to the detriment 
of exports to Brazil from this country and from British 
North America. Sir James Fergusson said in the House 
of Commons, on the 2nd instant, that the general effect, as 
concerns Brazil, will be to place on the free list United 
States products now amounting to about 18 per cent. of the 
entire imports of those articles; and to reduce duties by 
25 per cent. on goods now amounting to about 5 per cent. 
of similar imports. As regards the first category of imports, 
United States wheat flour now nearly supplies the Brazilian 
market, and in future will completely do so: other chief 
gains to the United States trade are likely to be in mining 
and mechanical machinery, railway material, rosin and tar, 
and in preserved meats and fish. In the second category of 
goods, the chief gains to the United States trade are likely 
to be in lumber, and in manufactures of iron, steel, and 
cotton. The monthly record for February, 1891, of the 
Manchester Chamber of Commerce estimates the quantity 
of cotton piece goods exported from this country to Brazil 
in 1889 and 1890 respectively at 178,000,900, and 
212,641,000 yards. Manchester industries are those which 
seem mostly in danger in Brazil; and the Manchester 
Chamber of Commerce has taken the subject up warmly, 
and has asked Lord Salisbury to receive a deputation. it 
18 to be rembered that the Commercial Treaty of 1827 
between Great Britain and Brazil expired in 1844; and 
that no treaty engagements now subsist under which 
British trade can claim the benefits of the late conces- 
sions to the United States. On the other hand, the large 
measure to which Brazil is dependent on the London money 
market ought to make the new Brazilian Government 
cautious in taking steps which must check commercial re- 

tions with England, and create unfriendly feeling here. 
The terms of President Harrison’s proclamation of February 
5, 1891, imply that the Brazilian Government is empowered 

bring the new arrangement into operation on the first 
of next month; and he is hardly likely to be misinformed 
on this point. 
Majesty’s Government have already considered the subject 
in its bearings upon British interests, and that representa- 
tions have been made to Brazil. As to the views held on 
the subject in Brazil, the following extract from the Rio 
Newe is of interest :—“ In regard to cotton and hardware, 
“our English friends may rest coutent—the.treaty will 
. work no great changes in this respect. The 25 per cent. 
‘reduction will barely equalise the cost of the goods to the 
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“importer, while the unwillingness of Americans to estab- 
lish commercial houses in the country, and to give the 
“ customary credits, will more than offset any slight advan- 
“ tage the treaty can give. ‘Treaties and legislation may 
“injure commerce, but, after all, no sound and prosperous 
“ trade is ever built up without individual effort and initi- 
“ative. Mr Blaine will have to conjure up something 
‘besides a reduction of 25 per cent. on duties before he 
“can turn the tide of importation in South America from 
“ England to the United States.” 


Irish Land Purchase.—There has been issued this week 
a Parliamentary return giving particulars of the cases in 
which the Irish Land Commission has received applications 
from purchasers of their holdings under the Land Purchase 
Acts, 1885 and 1888, for the extension of the terms of 
purchase, or an abatement of the instalments due. From 
this it appears that in all 33 memorials have been addressed 
to the Land Commission. In two cases these purported to 
have been made on behalf of all the purchasing tenants on 
certain estates, who number 1,578, and who are under an 
obligation to pay annual instalments amounting in the 
aggregate to £31,366. A marginal note, however, states 
that there is nothing to show that the whole of those who 
had purchased their holdings were represented at the meet- 
ings at which these two memorials were drawn up, and it is 
impossible, therefore, in these two instances to ascertain the 
exact number of petitioners. he remaining 31 petitions are 
from®360 purchasers whose annual instalments amount to 
about £10,500, which is, roughly speaking, about a twentieth 
part of the total amount of all the instalments payable 
under the Act. All these people have asked either for an 
extension of the time within which the loans granted to them 
may be paid, or for a postponement of some of the instal- 
ments, and as a rule their petitions were presented prior 
to the failure of last year’s potato crop, and cannot there- 
fore be attributed to the exceptional distress of which that 
has been the cause. ‘T'o what extent, if at all, the relief 
asked for has been granted, the return does not show ; but, 
taking the figures as they stand, it would appear that the 
working of the Acts has been attended with a greater 
amount of friction than outsiders were aware of. 





Wills and Bequests.—The Jilustrated London News 
gives the following list of wills proved, with the amount 
of the personalty in each case :— 


£ 
Lady Harriet Hay, late of Villa Flora, Nice ................+ 83,000 
Lady Caroline Felicie Lindaay, late of 85 Eaton place...... 30,000 


Mr James Montague, J.P., late of Melton Park, Doncaster 196,000 
Colonel Charles Kemeys-Tynte, F.S.A., J.P., D.L., late of 


Se SE MANNIE sacscsncccesscccercnnscorncemosenrseeeewmens ees 87,000 
Mr Joseph Gainer, late of Berryfield Cottage, Stonehouse 41,000 
Mr Richard Dawson, late of 9 Arundel terrace, Brighton 31,000 
Mr Jacob Vincent, late of 24 Highbury place .............+. 29,000 
Mr William Orlando Markham, M. D,, late of 21 Nightin- 

BONO BARS, CORBET «on. ccescccccreessasposer ccesnocceseceseseneeses 25,000 





Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 
Panis, March 5. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 





follows :— DEBTOR. 
Mar. 5, 1891. woh, 26, 1891. ae. 6, 1890. 
f c o e 
Capital of the bank ..... -ses 182,500,000 0 .. 182,500,000 0...  182,500,u00 0 
Profits in addition to capi- 
tal (Art Law of June 9, 
1867) . ccoccccecercrecsaseseees 8,002,313 54 ... 8,002,313 54 ... 8,002,818 64 
Reserve of the Bank and ite 
OROB. sivccccccodessceesee 22,195,750 14 .. 22,106,750 14 ... 22,105,750 14 
Reserve of landed property 4,000,000 0 ., 4,000,000 0 ... 4,000,000 6 
al TEBETVE...... sereereeeeee 8,907,444 16... 8,907,444 16... 8,907,444 16 
otes in circulation ......... 8,150,451,120 O .., 3,132,951,745 0 ... 83,103,676,850 0 
Interest on securities trans- 
ferred or deposited...... 16,056,265 8 13,041,608 63 .. 13,200,561 44 
to order, receipts 
payableatsight ......... 87,110,430 6 ... 37,573,499 58 ... 46,100,931 67 
account current 
Rah an piiatcosaiel 118,747,422 53 ... 198,399,232 86 . 97,842,701 91 
Current accounts, Paris...... 208,695,018 5 .,, 298,088,185 67 .. 3 3 3 
Do branch banks........-.0 52,960,389 0 .., 66,770,683 0 .. 68,915,817 © 
Dividends payable Se sienam 8,173,017 70 .. 3,435,153 70 ... 2,864,686 70 
unts , 
aa hialinaenbeninent 6,682,145 73 .. 5,827,063 63 wu. 5,600,830 70 
Rediscounted the last six 
BROAD cevcccssivecseccsovce 2,190,013 27 ... 2,190,018 27 .. 1,535,818 98 
BB neccosceccosnnscooce: entens $5,568,576 29 ... 33,201,911 77 ... 38,451,700 87 
BOAO. ceccctsatsncsasere 3,956,054,905 60 ...4,007,804,600 15 .. 8,938,116,279 14 
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CREDITOR. Par. March 5. Feb. 26. 
Cash in hand and in branch 0 f 0 t c f .. f « f 
DANKS ......0..c0crreeereeeees 2,454,253,218 95 .. 2,458,361.517 17 .. 2,501,187,817 20) Baus de Paris 500 836 25 .. 835 0 + 1 95 
Commercial bilis overdue... 894,407 25 ... 106,078 25 ... 172,683 55 q BREED cvcccee “ os : 
Commercial bills discounted Crédit Foncier eeeceecees ~ 500 ... 1,283 75 on 1,282 50 + 1% 
in Paris not yet due ... 365,121,303 26 ... 892,834,822 34 ... 315,537,295 80 | Paris Gas Shares....... . 250... 1,470 0 ... 146250 + 7 50 
p DOSES Re ww vo ep igee > ee Suez Canal ............. . 500 .. 2450 0 ... 2430 0 + 20 0 
MR csaetinieterectebise 381,400,978 O .. 415,631,761 O ... 335,452,133 0 | Panama..............000 - 500... 37 0 ~~ 3375 - 175 
Advances on deposits of Northern Railway ...... 400 ... 1,887 50 ... 1880 0 + 7 50 
prmiom snnssnnnn 12,0€0,500 0 wm 11,817,500 0 180714000 9 | Western Railway ...... 500 .. 1,088 75 .. 1,085 0 + 375 
weeeeeeee » ot. i ’ +H . . dite 
Doin public securities .. 190,150,032 44 2. 123,442,466 89... 104,276,774 70 | Orleans Raiiway ....... + 500 ... 1,530 - ee “— . 2 50 
Do by branch banks ...... 151,253,332 @ ... 145,063,352 O ... 188,337,128 0 | Eastern Railway snaxeeh — 932 oe ) — 750 
Advance to the State (Com ee ois sameneunen ” = ne eee z one ye ? 7 - 
and March 29,1873)...... 140,0°0,000 0 ... 140,0,000 0 ... 140,000,000 0 BENETN AAUWAY -0+000 vee Ay oo Re 7 7 
took, “" "2'98,75y 14 12,980,750 14 |. 12/980,750 14 | South of Austrian Rail. 500... 308 75 .. 30625 + 2 50 
adap i 95,626220 8) 2, 98626220 8 “2, 90,626,903 90 | Bio TintO8...........e.0sse . an ce «(58250 .. 580 0 + 250 
tes Immoilisées w 
Bote une, 9, 1867)... 100,000,000 0 .. 100,000,000 0 ... 100,000,000 0) Series 93 of Redeemable Three per Cent. Rentes was 
itu ° . . . 

“bank and landed. pro- nye a eae drawn this week to be paid off in 1891. This was the 
branches...........« 13,514, w. 13,574 32 . . i. oonk 
Expresso management. “Le0Os16 2 'yaz8z4 49 “150803 63 | thirteenth annual drawing of one of the 175 series. The 
Employ of the special re ag ciiadaliile atid whole have to be redeemed in 75 years, by a gradual 
Bundrice so" eds00879 89 3na92921 ot 147,639,730 6 increase in the number of series ane 0 a 

Ret oe 8,956,054,905 60 .. 4,007,494,6C0 15... 3,938,116,279 14 The margin between the price of the Perpetual ‘Threes an 


The above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASE. France. | 


DECREASE. Francs. 

CII inuiswvicesnnibsceviie’ 26,499,375 Treasury account .............. 79,651,510 
Private deposits .................. 3,305,461 

I<: cothsnlaaieabadineiewesseesiiescee 4,108,304 


AAOCUIIED 20.000 ecresersevescrecerees OL OUE SIZ 

‘The reduction in the Treasury accounts is due to a large 
reimbursement of Sexennial Bills from the proceeds of the 
loan. ‘The ‘Lreasury has had to draw 22 millions (£880,000) 
on the permanent credit of the 140 millions (£5,60®000), 
opened to it by the Bank at interest and placed to its 
account. Money has been required for the bourse settle- 
ment, and the loans on securities have increased 13 millions 
(£520,000). Private discount, after approaching the Bank 
rate, is easier at 23. No specie transactions with foreign 
countries have taken place, but the Bank has lost a little 
coin. ‘The cash reserve to-day was composed as under :— 


March 5. 
Francs. £ 
ee 1,214,020,503 — 48,560,820 
Silver...... 1,240 232,710 — 49,609,308 


February 26. 
Francs. £ 
1,215,766,956 — 48,630,678 
1,242,594, 561 49,703,782 





2,454,253,213 = 98,170,128 


Bourse prices were unsettled at the end of last week by 
political events. The fall on Thursday, due to the article 
in the Cologne Gazette, was followed the vext day by a 
recovery, on reflection that too much importance had 
been attached to the incident. On Saturday, however, the 
ground gained was again lost owing tothe measure of the 
German Government relative to passports in Alsace-Lorraine, 
and this occurring on option day, all such engagements 
were cancelled. Buyers, however, rallied on Monday for 
the settlemeut of Rentes, which were carried over, Threes 
at l5c, and Four and Halfs 40c above their making- 
up price at the previous monthly account. ‘The loan, 
however, the greater part of which in still float- 
ing on the market, had lost 40 centimes. Con- 


tinuations were at first high, but this was not unexpected. | 


The improvement continued on Tuesday for the settlement 
of shares and International Funds, and money was rela- 
tively easier than for Rentes the previous day. 


on the month ; French Rails had gained 20f to 40f. Among 


the shares made up fortnightly, Suez had advanced 7f 50c, | 
but Banque de Paris and Lombards were carried over 5f 


lower. Egyptians were nearly stationary, compared with 
the last mid-monthly settlement ; but Italian, Spanish, 
and Turkish bonds were about 25c higher, and Brazilian 


Fours had gained 1, at 75f. On the other hand, Russian 
Four per Cent. bonds had lost } to 4 


account, 
30c, to 93f 65c. 


Par. 


: =“ 5. Feb. 26. 

c fc f c 
Three per Cents ....... - 100. 95575 .. 95174 + 0 40 
Redeemable Thiees...... 100... 9 6... 9545 + 0 20 
Four-and-Halfs ........ » 10. 1029 .. 10 0 + 025 
INIA Saccntintedinagtintet - 100... 9 2). 9465 + 0 374 
Austrian Gold 4% ..... 100.. 9850 .. 9340 + O10 
Turkish Fours.......... ~ WOW 196 .— 1950 + O15 
Egyptian Unified ...... pein TI: cc AR yi sik 
Bank of France Shares 1,000 ... 4,327 50 ..4305 0 + 22 50 


2,458,361,517— 93,334,460 | 


Bank of | 


France and Crédit Foncier shares showed a protit to buyers | 





4. Prices have since | present 
been steady, and show generally a small rise on the week 


in addition to the charge for carrying over to the new 


Redeemable Threes, which was originally three or four 
francs in favour of the latter, has almost disappeared, as 
the premium on redemption has diminished by the approach 
of the price oi the stock to par, and the recent decision of 
the Government not to be bound by tables of redemption 
_— it finds an advantage in converting any part of the 
ebt. 
The sectional reports of the Tariff Committee in the 
Chamber of Deputies are curious documents, and con- 
tradictions abound in their promises and their con- 
clusions. Although intended to justify the additions made 
to the duties proposed in the Government Bill, they 
almost uniformly commence with a glorification of French 
industry, affirming its superiority over all rivals, yet end 
by asserting the necessity for more protection. M. Bour- 
geois’s report on woollens may be taken as an example ; as 
usual, trade with England is specially referred to in it. To 
prove that England is behind France in the woollen in- 
dustry, he shows that the quantity of raw material worked 
| up here was 190,000 tons in 1887, 205,000 in 1888, and 
| 220,000 in 1889; while the quantity consumed in England 
_ was only 180,000, 196,000, and 213,000 in the three years 
| respectively. ‘The French exports of woollens represent a 
' value of 400 millon francs (£16,000,000), of which 190 
millions (£7,600,000) are sent to England, who 1s 

sail to be dependent on France for woollen tissues. 
'A part of those exports, however, are re-exported to 

India, and that fact permits M. Bourgeois to explain 
our commercial policy. England, he says, is not a 
free-trade country from principle, but from mercenary 
motives, as she allows foreigners to export their manufac- 
tures duty-free for the profit she obtains as intermediary. 
Entering into details, M. Bourgeois states that the imports 
of woollen yarns, single and twisted, rose from 1,874,039 
kilos in 1880 to 1,907,357 kilos in 1889, but the exports 
at the same time increased from 5,200,009 kilos to 
6,546,425 kilos. The Committee are therefore satisfied with 
the duties proposed by the Government, and only demand 
the suppression of the lowest class—30,5V0 metres and 
under to the kilo, and its inclusion in the class above, 
40,500 metres and under. ‘The duty on single unbleached 
would in consequence commence at 28f, instead of 20f, and 
on twisted at 33f 60c, instead of 24f. Referring to woollens 
| for clothing, the Reporter remarks that, considering the 








| prosperity of the trade, the augmentations proposed by the |! 


Government were unnecessary ; but, furtheron, he writes that |} 


the increases have appeared to the Committee insuflicient, 
and that some further additions have been made. The 
tariff stops at 140f per 100 kilos; the 
Government Bill raised the highest minimum duty 
| on drapery to 200f, and the Committee have put 


Scrip of the late loan has, however, declined | i* UP 220f. The Government Bill made an increase 


in the duty on tapestry carpets, leaving it at 45f for 
moquette bouclée, and 55f for moquette veloutée ; the com- 
mittee have raised these minimum duties to 55f and 70f. 
The greater part of the imports of this article are from 
England, and the imports had increased 100,000 kilos m 
; the last two years. The exports had, however, risen 
| 160,000 kilos. Hosiery is treated in a special report. The 


| Bill adds 25 per cent. to the duty on worsted velvets for 
| furniture, and no further change is demanded. ‘The Go- 
'vernment modified the present uniform duty of 87f on list 
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slippers and lined felt shoes by leaving the maximum at 
87f, and reducing the minimum to 55f; the Committee 
maintain the minimum at 87f and raise the maximum to 
100f. The Committee introduce two new categories 
lasting, warp wool and woof cotton, largely used for shoes, 
and on which a duty of 180f maximum and 150f minimum 
is proposed ; and mixed woollen tissue, silk or floss silk 
warp, on which duties of 400f and 300f are demanded. 
The Committee also create a class for Astrakan plush, seal- 
skin, and similar articles made with goats’ hair or mohair 
on a cotton web, and do not disguise their motive. 
Until recently, M. Bourgeois says, those articles were 
all imported from England or Germany; but a manu- 
factory has now been established in France and requires to 
be protected, although, as he adds, the superiority of 
French taste was manifested in a striking manner, in the 
first attempts to produce those articles. The Committee 
demand a duty of 230f maximum and 180f minimum. 

The report on the section of metals is drawn up by M. 
Georges Berger, who was General Commissioner to the Paris 
Exhibition of 1889, and is generally credited with belonging 
to the small school of free-traders. His views, as put for- 
ward in his paper, bear, however,a great resemblance to those 
of the Protectionist Deputies charged with reports. As the 
section of metals comprises about SO numbers in the tariff, 
it would be impossible to enumerate all the aggravations 
in the duties on manufactured articles proposed by the 
Committee, but mention may be made of the prohibitive 
charges introduced into the classification of steel tubes. 
As usual, M. Berger commences, in his observations on the 
article wrought iron and steel tubes, which are now assimi- 
lated, by claiming for French manufactures a universally 
recognised superiority over similar articles of English 
and German make, admitting that they do not really 
require protection. All that they need is compensatory 
duties. But the raw material is as cheap in France as in 
rival countries, and he allows that there is little difference 
in the rates of wages. ‘I'he principal reason on which he 
grounds his demand for protection is. that the quantity of 
metal worked up in each loading of the puddling furnaces 
abroad is the double of what it is in France, or 400 kilos 
(8 ewts) in foreign countries, against 200 kilos (4 cwts) 
here, the consequence of which is, that the cost of manu- 


| 
| 
| 


facture is reduced one-half. Observations, he says, 
have been frequently made to ironmasters in a 
neighbouring country—whether England, Belgium, or 


Germany he does not state—that such intensive labour 
must try the health of workmen. ‘To this the foreign 
masters reply, according to M. Berger, that their workmen 
are indeed often ailing, and soon break down under the 
strain, but there are plenty of others to take their places ! 
Compensatory duties are consequently necessary, he adds, 
from both industrial and humanitarian considerations. 
The tariff annexed to the Government Bill makes no dis- 
tinction in the duties on the different kinds of steel tubes, 
whether hot or cold drawn, butt or lap welded, made of 
hard or soft steel, &c., and limits the number of classes to 
two: tubes of nine millimetres (about 4 inch) and more, 
on which the duty proposed is 10f minimum per double 
cwt, and below nine millimetres, 18f. The Committee 
make only a small addition to the duty on hot drawn 
tubes, but propose an entirely new scale of duties for cold 
drawn, ranging from 45f to 130f fortubes of 10 millimetres 
and above, and from 200f to 4,000f for tubes below 10 
millimetres. ‘These are, moreover, the minimum duties for 
favoured nations ; the maximum are still higher. 

Relief is about to be granted to farmers whose crops 
suffered from the severe winter. At least one-fourth of the 
wheat sown in the autumn was destroyed by the frost, and 
had to be ploughed up and sown afresh. A proposal has 
been submitted to Parliament and favourably received, to 
discharge all small farmers from payment of the land tax 
this year. ‘The Budget Committee were at first opposed to 
the measure, but have since adopted it, and propose to 
extend it to market gardeners and growers of other produce. 

Two large distilleries at Marseilles, which worked up 100 
tons of maize daily, have just been closed, not being able 
to support the tax of 30f per ton voted by the French 
Par‘iament last year. 

The bank of Gaytte and Duluard, the business of which 
was principally with wine merchants, has suspended pay- 


ment this week, with liabilities amounting to two million 
francs (£80,000). The disaster came about by large with- 
drawals of deposits, caused by a report that the firm had 
suffered a heavy loss by the recent failure of a house in the 
trade. ‘The amount is now said to have been greatly exag- 
gerated, not exceeding 150,000f (£6,000), instead of 
900,000f (£36,000), as at first stated. 

The Paris Cab Company will complete a dividend of 35f 
per share of 500f for 1890. The Exhibition year, 1889, 
gave a dividend of 50f. Shares stand at 740f. 

The Société-Générale has fixed its dividend for 1890 at 
12f 50¢ net per share of 500f, half paid, the same as for 
previous years. Shares are quoted at 515f, or 265f net. 

The amount of paper that passed through the Paris 
Bankers’ Clearing-house in February was 500,463,265f 
(£20,018,500), against 681,948,372f, (£27,277,900 in 
January. 

Traffic returns of shipping on the Suez Canal give the 
receipts in February at 5,790,000f (£231,600), against 
5,635,128f (£225,405), last year, and in the first two 
months 12,038,235f (£481,529) in 1891 and 11,163,246¢ 
(£446,529) in 1890. 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT. ) 


New York, February 23. 

The New York bank statement last Saturday showed a 
decrease of considerably over 4 million dollars in specie 
held‘ which for the moment excited comment. In order 
to explain it, however, it is only necessary to recall the 
fact that the reported totals each Saturday are made up of 
the average daily returns for each item for the six ion 
ending with Saturday. When it is recalled that on the 
preceding Saturday about 1} millions in gold were exported, 
that on last Saturday $600,000 was shipped, and that the 
Associated Banks lost about $1,800,000 to the Custom 
House last week, it is made plain how the decrease 
in specie was made to appear to be so heavy during the six 
days ending February 21. ‘T'o some extent, of course, the 
bank statement each week is not an accurate one; it is 
merely a statement of weekly (daily) averages, and for that 
reason a succeeding week is likely to be influenced by a 
preceding week's operations, according as the daily totals 
are declining or increasing. ‘The deposits decreased slightly 
last week, thus reducing the requirements for the reserve ; 
but the surplus reserve was diminished as well, owing to an 
increase in loans, truly a healthful sign, leaving a net 
surplus reserve on February 21 of more than $15,000,000, 
about five times as large a surplus reserve as was held one 
year ago, and only a trifle less than was reported two years 
ago. On the whole, therefore the bank statement was not 
an unfavourable one, increased business requirements being 
indicated by heavier loans. Inasmuch as speculation in 
Wall Street was at low ebb last week, the conclusion is 
forced that those requirements were for the larger part in 
aid of distribution of staples. Foreign exchange rates are 
still high, but at the close of the week they were a 
trifle lower than they had been. ‘The outlook, however, is 
for a further export of gold during the next two months. 
Not only is this the period of the year when it is customary 
toship some gold to Europe, but decreased grain exports, 
rather heavier continued importations than were expected 
immediately after the adoption of the McKinley Bill, and 
Europe’s late sale of a po share of her holdings of what 
are knownabroadas ‘“‘Americans, ’all tend toinfluenceamove- 
ment of gold abroad. No great concern is felt at this, 
especially as the report by the Coinage Committee of 
the House of Representatives at Washington last week 
is regarded as practically disposing of the free coinage 
of silver proposition so far as this Conaeel is concerned. 
If it were necessary, the appointment by the President of 
Mr Charles Foster, of Ohio, as Secretary of the Treasury 
confirms this notion. The President, the Secretary of the 
Treasury, and, as it now appears, Congress itself are 
opposed to the free coinage of silver. e Democratic 
Party, which will come into full power in the Lower House 
of Congress in the fifty-second Congress, and very nearly 
equal in influence to their opponents in the Senate, can 
hardly afford to let the free silver question rise to the top 
prior to 1892. If they should permit that, they would 
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furnish the Republicans with just what the latter want | 


operation is of special interest to readers abroad, I give 


(and need), an issue to obscure the mistake unveiled in| them a summary of the results. The 250 millions Three per 
the passage by the Republicans of the McKinley Bill. The | Cent. Prussian Consols were subscribed 294 times over, 


Republicans would be only too anxious to have the Demo- 
crats open the question again of the free coinage of silver 
now that they, the Republicans, have managed to retire 
from the fifty-second Congress with a sound position on the 
currency question. The Democrats may, therefore, be 
relied upon not to play into the hands of their —— 
by making that mistake, particularly as there has been an 
unmistakable change of sentiment at the West in refer- 
ence to the free coinage of silver within the past two 
months. In Wisconsin and in Montana, two States where 
it had been supposed that the free silver heresy had taken 
firm hold on the public, popular sentiment has of late 
plainly demonstrated the fact that such is not the case, 
and the leading money markets are comparatively easy, and 
the demand, except at a few points, notably Boston, has 
been only moderate. 

Speculation in Wall Street has fallen into the hands 
of professional operators, the small ones at that, and 
for several days they have been amusing themselves 
with marking up where they could the prices of 
specialties. The public is quite conspicuous by its 
absence. Keduced earnings by Granger railways, the 
reduced dividend by Burlington, and a desire to await the 
adjournment of Congress have been underlying influences 
to this end ; but quotations have been held with moderate 
firmness, and leaders in the Street are inclined now to put 
faith in a higher range of prices in the near future. ‘This 
latter view is based on an expectation that the Western 
Traffic Association will shortly begin to exert an influence 
for good, and because of a rather better maintenance of 
rates among far-Western railways. 

Iron is as dull as ever, and Southerr brands 
manifest a disposition to compete at Northern and Western 
points rather more conspicuously than previously. The 
coal trade does not revive, and industrial disturbances in 
the iron, hard and soft coal, and allied trades (notably in 
the coke pane tend to depress industrial operations in 
some sections. Wool is barely steady, with manufacturers 
buying sparingly, and cotton is less active than 
it might be, owing to low prices which, in turn, are 
based on what is now regarded as sure to be an 
unprecedentedly large crop. Clothing and dress goods 
are in active demand, and boots and shoes and hats are in 
good request and free movement. But there are few other 
~— of which this may with propriety be said. Copper 
and lead are weak, provisions (hog and other meat pro- 
ducts) are not strong, and grain, while high in price and 
relatively firm, is ae with widely varying views. 
Maize is declared to be too high in price, as compared with 
other grains, owing to the decreased demand, but the low 
stocks and restricted movement have thus far been suffi- 
cient to prevent a break in the price. Wheat is steady, 
but the bulls and bears are at great odds respecting it. 
The latter point to an increased acreage, fair prospects for 
the winter-sown crop, moderate takings from abroad, and the 
fact that we are still exporting from 500,000 to 700,000 
bushels of wheat (and flour as wheat) from the Atlantic 
coast each week, when, according to statisticians, we 
have no more wheat to spare from this coast, is adduced 
as a good and sufficient reason for believing that our 
available export surplus is materially in excess of 
what had been reckoned on. On the other hand, 
the bulls stand by their claim that we are now very 
close to the limit of our exporting ability (so far as wheat 
is concerned) on the Atlantic coast, and that the Pacific 
states have only about 17,000,000 bushels remaining for 
export prior to June 30. They also point to the very low 
stocks of No.2, or contract wheat, in sight at the East, and 
profess to have faith that Europe must soon pay more for 
American wheat if she desires supplies of wheat from this 
country. The outcome is not far off. 











GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 


Berwin, March 3. 


as to the issue of the new 



















The beginning of the — week brought full details 
hree per cent. loans, and as this 


and the 200 millions Three per Cent. Imperial loan 46 times. 
he repartition on the subscriptions to the Consols at the 
Royal Sc cieeadinenn will take place on the following plan :-— 
200 marks to subscriptions up to 3,000 marks ; 300 marks 
to subscriptions from 3,000 marks to 10,000 marks ; and 
500 marks to subscriptions of from 10,000 marks to 
15,000 marks. Subscriptions beyond 15,000 marks will 
receive allotments at the rate of 3 per cent., and the 
subscription firms are invited to accept for their own 

lan of repartition the rates allotted to them by the 
Raheuiions: The Imperial Bank has distributed the 
amounts according to the proportion between the amount 
of the loan and the amount of subscriptions, and has tried 
to give at least 200 marks to every subscriber. ‘he per- 


centage of this repartition amounts to 2°153 per cent. for 


the Imperial loan as compared with the 3 per cent. for the 
Prussian Consols. ‘The following report has been issued on 


the subscriptions received by the Imperial Bank :— 


Total. 

Marks. Marke. 
10,703 subscriptionsat............ BP  nasens 2,140,600 
2,113 5, dela ees 49,200 
20,186 cu,”  - eateammactinal re 10,093,000 
2,277 ae = htaaces ae <siehins 1,366,200 
953 pet 1 trae an Ree 667,100 
1,615 ice A ee eatieg ND. esceis 1,292,000 
939 ee at) gies SN. cas 845,100 
33,547 = soebtebeck i eee ess 33,547,000 

133,594 ss OR. 6 ccinas BDO scosse 7 

64,331 oe beyond...... TODD ..01006 } 9,237,562,500 
270,268 Bape eee eee catalase 9,288,162,700 


This table shows that subscriptions of between 200 marks 


and 900 marks, amounting in the aggregate to 17,253,200 
marks, were received from 38,796 subscribers, which would 
be at the rate of 445 marks for each one. 
33,547 subscribers with each 1,000 marks ; 133,594 sub- 
scribers with each 10,000 marks ; 
scribed to amounts beyond 10,000 marks. 


Then come 
whilst 64,331 sub- 


The subscriptions at the banks and bankers in Berlin are 


reported on as follows :— 


Total. 

Marks. 
Mendelssohn and Co..............cssscsessscseesee 1,300,000,000 
III c05di ceiucsninencniinenisecheosbodive 1,109,402,900 
Bank Fiir Handel and Industrie ............ 1,000,000,000 
Robert Warschauer and Co. ............ ..... 980,000,000 
Disconto-Gesellschaft ...............sccececeeees 960,000,000 
Dresden Bank..... ...... leh dikaine ssiihtes sb anvibpouies 900,000,000 
National Bank Fiir Deutschland ............ 603,000,000 
Berlin Handels.Gesellschaft .................. 600,000,000 
RARRRIIIND UII ins ncbuciicnscsicosensnveces 447,000,000 
Mitteldeutsche Credit Bank .................. 381,000,000 
Soergel Parisius and Co. ...............se0seeees 241,000,000 
By RII ARNE OO.. oessisicccccsscoscssscccsass 170,000,000 
Schickler Brothers .............ccccccscssesssess 150,000,000 


Messrs Bleichroeder and Co. appear not to have 
published any statement. Their share is estimated at about 
1,300,000,000 marks. This would put the total amount of 
subscriptions received by the private banks and the bankers 
in the German capital at about 10,141,462,000 marks, or 
twenty times the amount of the loans. 

As 5 per cent. of the subscriptions had to be deposited, 
the amount of deposits at these firms and banks would 
have run up to about 500,000,000 marks, and would 
have amounted to 839,400,000 marks on the total 
subscriptions. The first payment on the loan is 20 per 
cent., due on March 6. In Berlin alone that would 
have required about 33 to 42 million marks. These 
facts and calculations are referred to by certain parties, 
who appear to take a certain delight in the surmise that 
the success of the loan was due only to the operations of 
the banks and bankers, and that the investing public 
had but a comparatively small interest in the operation. 
A shade of authority is given to these conjectures by 
the fact that the report of the Imperial Bank of Feb- 
ruary 23 (the subscription took place on February 20) 
— no special features aan of —_ eae 

ively gigantic preparations. Yet, virtually, there can 
be no doubt that the investing public has had a 
large share in the success of the loan, and the report 
of the Imperial Bank shows simply that the whole opera- 
tion was so well prepared and conducted that the reservoir 
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of the money market was not subjected to any important 
oscillations. No criticism can alter the fact that the suc- 
cess of the loan is a brilliant demonstration of the national 
wealth and of unbounded confidence in the resources of 
the Government. In London four firms had been charged 
with the payment of the coupons of the new loans: 
N. M. Rothschild and Sons, Stern Brothers, London 
Joint-Stock Bank, Deutsche Bank, Berlin, London agency, 
but Messrs Rothschild afterwards notified that they have 
withdrawn from this arrangement, because it had been made 
with four firms instead of with them alone. 

Throughout the week transactions in securities have been 
animated. Reports as to the ‘ incidents” in Paris were 
used by the bear operators in order to bring about some 
fluctuations ; but in spite of these efforts, the current of 
quotations tended upwards. Altogether, no importance is 
given to the chauvinist demonstration in France, and 
even the passport measures in Alsace-Lorraine are only 
commented on in a political sense. 

The annual report of the Austrian Credit Anstalt and 
the dividend declared by that concern have not failed to 
make a good impression. 

The Disconto-Gesellschaft has just published its report 
for the year 1890. The dividend announced is 11 per 
cent., against 14 per cent. in 1889. Special items figure in 
the report as follows :— 








Dividend 








Expenses | 
| Gross of , Net | Total in 
Gain. 'Manage- | Gain. Dividend. | Percent- 
| ment. | | ages. 
Marks. Marks. Marks. | Marks. 
1890 ............seceeecsecesseeceeeee| 15,821,608, 1,837,090) 13,153,870} 8,250, 11 
1889 oo ecessessessesceeeeeeseeeesss| 15,746,386 1,808,392) 13,788.291| 9,450, 14 
1B8B ose cessseseeceseesceess eee] 11,260,504, 1,595,876) 9,489,107, 7,200, 12 
I i citinmiintbisosnesinaennell’ ae 1,537,999) 7,668,231! 6,000,000 10 
1886 .. civeee sacs aeeeeeeeet 9,189,064' 1,471,603! 7.694153 6,000,000! 10 





The evolutions of the Argentine financial question are 
watched with close attention, though nothing new can be 
reported on this subject from here, its centres of gravity 
being in London and Buenos Ayres. Yet it seems that 
even among the public there is still a remnant of hope that 
things will after all “come out all right,” and the low 
quotations appear tempting to buyers. From London a 
report was telegraphed as to three firms of distinction 
oe in difficulties. The report had naturally a depressing 
effect. 

Industrial shares, as a whole, have been weak and list- 
less during the past few days. 

The City of Munich (Bavaria) is about to issue a Four per 
cent. loan of 8,000,000 marks, at par. The Common- 
wealth of Hamburg is also about to issue # loan, either of 
50 million marks, at 34 per cent., or 55 million marks at 
3 per cent. ‘Tenders will be received until March 14th. 
The proceeds are to be assigned to the Department for 

ays and Means. 

_ ‘The Union of German Iron and Steel Makers has pub- 
lished the following report on the production of pig-iron 
in this country in 1890 :— 





Puddled 

and 

Spiegel Soft -———Tetal. 

Iron. Bessemer. Steel. Foundry. 1890. 1889. 
Tons. Tons. Tons. Tons. Tons. Tons. 
229,139 ... 438,527 ... 1,555,693 ... 539,666 ... 4,563,025 ... 4,387,504 


In the fourth quarter of the year 1890 the production of 
pig-iron decreased. 





AUSTRIA. 
(FROM OUR SPECIAL CORRESPONDENT. ) 


Vienna, March 3. 


A slight but general fall of quotations gained ground 
during the week at our Stock Exchange, which, with the 
eee healthy condition of the Vienna market, must have 

n caused by the depression felt in Berlin immediately 
after the events in Paris, and by the still latent crisis in 
South America. Even the satisfactory returns of the 
Austrian Credit Anstalt were not able to bring about a 
change for the better. The Council of Administration of 
this institution, which takes the lead at the Vienna Bourse, 
has just voted a dividend of 17fi for 1590. In 1889 the 
dividend was equally high, showing a great improvement 
upon past years, as will be seen from the following state- 
ment : 
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Dividends. Total Profits. 
Florins. Florins. 
Bec ccclvaveucnstths Chara 17 5,076,402 
ee ee ease epee ue 17 5,161,163 
I ule’. adiat dts pn davadencnsaeace er 4,084,420 
eee te eo Se agente 3,854,203 
MN ccgies wassusienasidtenntis Aldus part co 3,878,036 


The dividend amounts to as much as 10°62 per cent. of 
the nominal value of the shares. The reserve fund amouuts 
to 7 million florins. 

The negotiations for the Austrian and German com- 
mercial treaty are progressing favourably, and there is hope 
that they may be successfully concluded by the middle of 
March. The arrangements in respect of duties on indus- 
trial products appear to have succeeded almost completely, 
and all that remains to be done is to find a modus for 
amicably settling the corn duties. It is probable that 
Austria-Hungary will be granted advantages that Germany 
refused to concede to Russia and the United States. It is 
reported that reciprocal treatment in the railway tariff 
for goods transport has already been agreed upon. At 
present the cattle convention is being discussed. ‘There 
is reason to believe that the Bills for the treaties will not 
be laid before the legislative assemblies of the two Empires 
this spring, but that they will certainly be ready for the 
autumn session. Before the plan is publicly discussed, 
treaties must be negotiated with a number of other States 
Switzerland, Roumania, Italy. ‘The principal aim in all 
the negotiations for new treaties is to settle the tariffs for 
a long time to come. It is hoped that when the Allied 
Powers have succeeded in concluding treaties with Eng- 
land and the minor States of Europe, a strong position 
will have been secured, which will balance the exclusive 
protectionist tendencies of Russia, France, and the 
United States, and perhaps induce those countries to 
change their tactics in course of time. 

The Austrian Government having agreed to undertake 
payment of the subvention for the Ocean Navigation Com- 
pany Lloyd, single-handed, without the aid of Hungary, 
negotiations have begun to settle the details of the arrange- 
ment. The following points have been already agreed 
upon. ‘The Government is prepared to contribute a yearly 
subvention of three millions. In the past the subvention 
amounted to only two millions, but the year 1889 ended 
with a deficit of 411,000 fl, and 1890 with a deficit of 
600,000 1. The company must pledge itself to replace its 
fleet of ships with fast sailing steamers on the new and 
approved systems, since these alone can make the service 
profitable. Among the Lloyd’s future obligations were 
twelve voyages a year to Brazil. ‘The number of 
voyages is to te reduced to six, the other six being 
performed by ships of a new line established by Hungary 
with a view to raising the importance of the port of Fiume, 
and subventioned exclusively by the Government of that 
country. The itinerary of the Adriatic is also to be reduced 
in favour of the Lloyd, and a number of voyages to and 
from Fiume are to be performed by the other line. The 
Lloyd, on the other hand, undertakes to call at several 
ports on the Thessalian and Syrian coasts, which it did not 
stop at in the past. ‘The Indian service will also be 
improved, and connections with Java provided, whilst a 
new direct line will be organised to Colombo and Calcutta. 

The reduced goods tariff on the Austrian State railways, 
for the routes Prague-Dux and Dux Bodenbach will begin 
on March 15th. 

The Swiss Federal Council is about to purchase the Swise 
Central Railways for the Confederation, and has resolved to 
acquire 40,000 shares held by a syndicate of German and 
Swiss banks. The means are to be provided by the alcoho! 
monopoly, which has increased the yearly income of the 
Swiss Confederation considerably. 

The payments due yesterday (2nd March) for stocks, 
mortg Landi and debentures amounted to 18,900,000 fi, 
of which 15,800,000 fl for interest, and the rest for 
amortisation of capital. In addition 4,244,000 fl are due 
for the dividends on the shares of about seventy banks, 
railways, and savings banks. 

The Bohemian wool manufacturers and traders are e 
paring a resolution meeting the distinct demand of their 
workmen for a general holiday on May Ist by a 
refusal, and advising them to postpone their demon- 
strations to May 3rd, which is a Sunday, following in 
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this the example of the working men of the German 
Empire. 

The Austrian Government is reported to have prepared 
two important Bills for Vienna. One is a circular city 
railway, the other the transferment of the Vienna garrison 
barracks to grounds outside the pale of the town. The 
building trades are on the alert for these promising 
reforms. 

In the port of Fiume the imports of 1890 amounted 
to 2,483,639 double ewts, against 2,042,584 double cwts in 
1889. The chief items in these imports were petroleum 
and rice, which exceeded one million double ewts. The 
exports via Fiume were 2,622,337 double cwts, against 
2,662,334 in 1889. The chief exports were corn and flour. 





Correspondence. 


THE LONDON WATER SUPPLY. 
TO THE EDITOR OF THE ECONOMIST. 


Srr,—I ought to know something about water rates. I 
heard Dobbs’s case, and was asked by the other Peers to 
prepare an opinion, which I did. I opposed Torrens’s Bill 
inthe House. Nevertheless, I may be wrong when I speak 
on the subject. I was quite right, however, in the letter I 
wrote to you. The water company tried to charge Mr 
Dobbs—-who ought to be much obliged to me for giving him 
such an opportunity of recounting his exploits—they sought 
to charge him, I say, on what they called the gross value 
of his house. We held that that was wrong, that the 
charge should be on the value, the net value. Torrens’s 
Bill said that the charge should be on the amount at which 
the house is rated. Now, there is a power to rate at five- 
sixths of the real value, and this is always done ; so that 
the water companies lost a sixth of their possible charges. 
Your well-informed contributor on water supply in your 
last number showed his knowledge of this. He mentioned 
it as accounting for the water company’s receipts the year 
after Torrens’s Act came into operation.--Your obedient 
servant, BRAMWELL. 





HOW TO ISSUE £1 NOTES. 
TO THE EDITOR OF THE ECONOMIST. 


Sik,—Having some experience of the working of the one 
pound note issue in Ireland, I propound the foliowing scheme, 
based on the actual experience here. 

Letevery bank possessed of a capital of £200,000and over 
have a right to issue one pound notes. Let the “ authorised 
issue” of such bank be a figure fixed by arrangement with 
Government,’ and not exceeding one-fourth of the bank 
capital. Require the issuing bank to hold in Consols a sum 
equal in amount to the “authorised issue,” ear-marked (by 
the intervention of a Government trustee or otherwise) to 
meet the liability on notes as a first charge on that bank asset. 
Then require gold and silver to be held against all further 
netes issued (as is required in Scotland and Ireland), allowing 
silver to count at half its face value. There would then 
be necessary a return, verified by a director’s declaration, 
showing amount of gold and silver held against notes, and 
furnished to Government monthly. 

It is claimed that Government is entitled to a profit on 
note issue—let that be taken by way of tax on the issues 
as shown in the monthly returns. 

First, a one pound note issue maintained on these lines 
would be practically perfectly safe. Even in the case of 
that gigantic fraud, the City of Glasgow Bank (where the 
precautions I suggest did not all exist), the notes were all 
paid in full and immediately. Second, the gold reserves of 
the banks would be enormously increased, and distributed 
among the note-issuing banks. Third, the Government 
would receive a greater profit than in any other mode of 
issuing notes ; and, fourthly, the public would gain 
increased local banking facilities. The note issue would 
be safe, for in cases of panic the first claims made are claims 
on notes, and the gold and silver in the bank would be 
applied first in discharge of that liability, while 
the reserve security of Consols would protect any 


| Person late in presenting notes for payment. The 
eee 


A 
ee 


312 THE ECONOMIST. | March 7, 1891. 


saint ibd iiihtniietani aia AT LELELLE 


reserves of gold would be enormously increased, for, 
taking the banking a at £40,000,000 (omitting the 
Bank of England and the banking capitals of Scotland and 
Ireland), and assuming all banks to adopt the power of 
note issue, the total amount of authorised issue would be 
only £10,000,000, Common rumour puts the gold circula- 
tion of the country at about £100 millions. If, then, the 
one pound note issue should expand so as to displace the 
one-half of this circulation, the issuing banks would of 
necessity be compelled to provide and hold a minimum 
amount of £40 millions. As matter of fact, they would 
hold more. I observe that, according to the Dublin 
Gazette of January 31, 1891, three Irish banks of issue held 
upwards of one-ninth part each of their total liabilities in 
gold and silver (and in this calculation all the gold and 
silver held at 145 branches of these three banks isnecessarily 
omitted). ‘These three are banks whose “ actual” issues are 
far in excess of their “ authorised ” issues. I call attention 
tothis. A small authorised issueconnected with an unlimited 
potential issue will automatically create large gold reserves in 
the safes of the issuing banks. The Chancellor of the 
Exchequer can scarcely expect by legislative interference to 
induce the English banks to hold a ninth of their total 
liabilities in gold and silver, and yet these three Irish banks 
willingly do so (an amount in excess of their total capitals) 
in connection with their power of note issue, and find a 
profit in it. 

It is not easy to know at what to estimate the value to 
the Government of a national note issue, but it is perfectly 
certain it cannot be worth what an issue is to a bank 
possessing branches, and bound to provide till-money. 
The only clue I have is an old estimate by Professor 
Leone Levi, showing a profit to the Bank of England 
of issue uncovered by gold of 12 per cent. If, 
therefore, the banks of issue were taxed one-and- 
a-half per cent. on their issue, Government would 
gain more than by issaing notes through the Bank of 
England. Any bank having branches can supply them 
with till- money at the expense, say, of } per cent. for manu- 
facture and handling, and with a tax, say, of 1; per cent., on 
the notes actually issued—the difference in the expense 
of till-money thus provided and till-money in the shape of 
gold (or notes costing gold) would be pure profit to the 
issuing bank, and costs the nation nothing. The fact that 
the unauthorised part of the circulation must be covered 
immediately after issue by gold diminishes, but does not 
prevent there being a profit ; so long as it is in the till it 
costs next to nothing, and the momenta pound goes out, it 
goes out against a pound of value in some shape, so that 
the customer provides the fund required to purchase gold 
exactly when it is wanted, to the exact amount, and in the 
proper automatic way. 

It is plain that cheap till-money is an immense factor in 
cheap banking, and has led to branches being successfully 
opened in Scotland and Ireland in places where they could 
not otherwise be maintained. . 7 

This scheme involves no interference with any existing 
bank or system or note issue. It can be easily superadded 
to them.— Yours truly, 

Far 'TRAbE. 


FORGED TRANSFERS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Sir Richard Moon’s utterance on this question, 
while veryimportant, is also very unsatisfactory. He and his 
co-directors do not seem to have seen that it is essentially a 
shareholders’ question, and tle proposal that shareholders 
shall mutually insure each other against the risk of forged 
transfers is a reasonable one. As a matter of fact, the 
risk must ultimately fall upon the companies keeping regis- 
ters and issuing certificates of proprietorship. It has not 
yet been decided that a company is not bound by its certi- 
ficate of proprietorship, and personally I do not think it 
will be ; but at present, I admit, the contrary must be 
assumed, because certain learned counsel, for whom I have 
the greatest possible respect, have so advised. But the 
difficulty is one created solely by the rules of the Exchange, 
which bind a purchaser of stock to pay for it on delivery 
of a transfer signed by the vendors, accompanied by their 
certificate of proprietorship. If payment be deferred until 
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the transfer has been registered, and a certificate of pro- 
prietorship issued tu the purchaser, the company could not 
escaped liability, even though the transfer subsequently 
turned out to be forged. 

The remedy, then, is plain and simple. Let the Stock 
Exchange make such alteration in its rules as will postpone 
payment of the price until the purchaser is put upon the 
register, and then the companies cannot escape. or the 
protection of sellers a deposit of the price pending the com- 
pletion of the transaction can easily be arranged. If some- 
thing of this kind is not done, nobody will be safe. 

As to Mr Pitt Lewis’s Bill, my objection to it is, that 
it proceeds on the footing that companies are not now 
liable on their certificates of proprietorship—a dangerous 
admission to make. 

The losses in the Barton case being directly attributable 
to the rules of the Stock Exchange, the Stock Exchange 
should either obtain a decision of the House of Lords on 
the question or compensate the sufferers. The present 
position of the sufferers is not creditable either to the 
London and North-Western Company or the Stock 
Exchange.—I am, your obedient servant, 

Jous R. Apams. 

66 Cannon street, February 26th, 1891. 


—_——— -— 


TO THE EDITOR OF THE ECONOMIST. 


Six, —The extract I send you from a London newspaper 
on the subject of forged transfers only says what I have 
seen in fifty other journals. 

The North-Western Co. is charged with having “ can- 
celled the stock of a holder.” That is exactly what the 
company did not do. They cancelled the false transfer, 
and kept the stock intact on the register. 

_ ‘The demand for an indefeasible title, after once registra- 
tion is effected, may be quite reasonable, but at present 
some grave risks are generally overlooked. 

(1) A forgery may be accomplished of such an amount 
as (if taken out of revenue) would swamp all dividends, 
even the guaranteed or preference. 

(2) An indefeasible title upon registration means a per- 
manent (and added) inducement to fraud and collusion 
between transferor and transferee. It is suspected that 
some of the comparatively few cases of forged transfers at 
the Bank of England have been, in fact, cases of conspiracy 
—fraudulent collusion between the man who personated 
the owner and the owner himself. 

In these possible instances of successful forgery, who 
ought to be the “ innocent sufferer ” ?—Sir, your obedient 
servant, CHARLES BRANCH. 

Cannes, March 2nd. 


NEW ZEALAND GOVERNMENT LOANS. 
TO THE EDITOR OF THE ECONOMIST. 


Six,—I observe a notice from the Premier of New 
Zealand that it is not intended to raise any further loans 
on this market. This decision is perhaps a wise one 
for his Government to arrive at, as, with the recent dis- 
closures that have come to light showing the way in 
which the Government have treated the New Plymouth 
Harbour bondholders, there would certainly be a strong 
protest against any further issue they might try to place 
here.—I am, Sir, yours obediently, W. B. 

The Stock Exchange, March 4th. 





THE STOCK JOBBERS AND THE PUBLIC. 
TO THE EDITOR OF THE ECONOMIST. 


Sik,—The article in your issue of 21st ult., headed 

“Brokers and Dealers,” directs attention to a matter of 
much importance to the members of the London Stock Ex- 
change ; and, looking to the great number of new securities 
recently added to the Official List, the present seems an 
orprinne moment to discuss the question. 
_ The existence, in the London market, of the dealer or 
jobber (who does not exist in other stock markets of the 
world) gives rise to much criticism by the public, and it 
becomes a matter of increasing importance that the jobber 
should clearly demonstrate his use. 

Experience acquired, during some years, in doing busi- 





ness in a class of securities which has not a “ free market,” 
has caused me to study the question at issue with a good 
deal of care, and your able article affords me an opportunity 
of formulating the results of my observations. 

I would first correct what appears to be a widely-diffused 
popular error regarding the part taken respectively by the 
jobbers and the public in making a market for a stock. It 
is generally assumed that the jobbers ‘make the market,” 
and, in a sense, this is frequently the case. But in the 
main this is not so, and the jobbers only implement the 
action of the public ; they merely supply a demand of the 
public ; they are only there, to buy, in response to a desire 
of the public to sell, and vice-versa. 

For, which, I would ask, are the stocks in which there is 
not a free market? Clearly, those which the public are 
disinclined to buy and sell, either because the stocks are so 
depreciated that holders are afraid to face the loss which 
a sale implies, or, because they are so gilt-edged in the 
estimation of holders that they will not sell at any reason- 
able price. It is not the jobbers, however, who are the 
cause of this state of things, but the public. Which, on 
the other hand, are the stocks in which there is a free 
market? Clearly, those stocks which the public are most 
frequently ready to buy or sell. It will be found, | believe, 
that, in the latter class of stocks, the public do not grudge 
the jobber’s “turn.” But in the former class of securities 
the jobbers undoubtedly are grudged their turn, because 
the public feels that, while the jobber goes on widening his 
price, he fails to fulfil the function which he professes to 
fulfil, of always being in a position to make a “ close price.” 

Now, I am much mistaken if jobbers do not usually make 
most money (or lose least) in this second class of stocks, and 
lose most in the first class. 

The remedy for this state of affairs appears to be one 
which has before been suggested, but which seems now more 
likely than, perhaps, hitherto to find favour. It is, that in 
the discretion of the Stock Exchange Committee, the quota- 
tion officially granted for any security, shall (subject to 
certain limitations) be withdrawn, unless, within a period 
of six months, the aggregate number of transactions and 
the total amount of stock bought and sold shall amount 
respectively to ......... WOE bisa cise. (some minimum to be 
fixed for each stock or class of stock). 

This would throw on shareholders the onus of seeing that 
their holdings were kept liquid, unless they desired to lose 
the advantages of a “‘ quotation.” 

By some such regulation, not only would all parties be 
benefited, but panics would either be altogether avoided, 
or, at any rate, rendered less injurious in their effects. 

Among the advantages which would likely accrue, the 
following might be cited :— 

1. The cumbrous Official List would be constantly weeded 
out and kept within reasonable dimensions, and more space 
would be left for the introduction of new securities. 

2. Transactions would be stimulated (and what do dealers 
and brokers desire, if it be not the multiplicity of transac- 
tions ”), and stocks kept liquid at real, not at nominal, 

rices. 

’ 3. The stigma which attaches to the Stock Exchange 
for retaining in its list the names of companies, in the 
shares of which it is unable to deal freely and at fairly close 
prices, would be removed, and we should no longer have 
the absurd anomaly of a stock standing “quoted,” for 
months together, at a price which is utterly unreal, simply 
because no transaction has been ‘“ marked ”’ since some ante- 
diluvian date, when the price actually was that quoted in 
the List. 

4. An official quotation would come to be a much more 
real mark of status for a stock, and the names of those 
companies remaining on “the List” would be earmarked as 
really marketable securities, while those which were proved 
unmarketable would disappear from view.—I am, yours 
faithfully, SPRCTATOR. 

14 St Mary Axe, E.C., February 26th, 1891. 





IS CANADA TO CONTROL THE SHIPBUILDING 
INDUSTRY ? 
TO THE EDITOR OF THE ECONOMIST. 
Sin,—Permit me to send you herewith a copy of the 
Halifax (Nova Scotia) Herald of 13th instant, containing 
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a leader which shows that Vanada is now considered very 
likely indeed to obtain control of the shipbuilding trade of 
the world. It is now practically that steel mixed 
with from 3 to 5 per cent. of nickel is double the strength 
of ordinary steel, and that it does not corrode nor take on 
barnacles, so that ships constructed of it will never require 
ss Moreover, as ships of nickelated steel may 
safely be built much lighter than ordinary steel ships, their 
engine power and consumpt of coal may be safely reduced 
without diminution of speed. In short, nickelated steel 
seems bound to supersede ordinary steel, and probably also 
all other materials, in present use in ship construction. 
Nickel has thus become a necessity, and the nation 
which is ina position to produce this material must neces- 
sarily coutrol the shipbuilding trade. There seems to be 
no escape from that. And, for the present at least, there 
is no known supply of nickel worth mentioning outside of 
that of Canada. Canada possesses nickeliferous pyrites 
without limit. The entire bleak region extending from 
Lake Superior to Labrador is rich in it. Experts declare 
that we can supply a million tons of pure metal annually, 
if necessary, for an indefinite period. All the other sources 
of supply known in the at just now would not suffice 
to keep even a single first-class shipbuilding concern on 
the Clyde in full working. There seems, therefore, for the 
present at least, to be no practicable way of evading the 
pore which Nature seems to have bestowed upon the 
Jominion of Canada in this matter.—Yours truly, 
PererR Imrie. 
21 South street, Halifax, N.S., Feb. 14th, 1891. 
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Jt borb from the standpoint of their practical importance, 
article on “The Recruiting 
must take the lead among the contributions to 
He tells us 
that ‘the actual strength of the regular infantry in virile 
fehting men is about one-half of the nominal total. About 
one-fourth is still in the military nursery, gradually sub- 
stituting bone for gristle, another fourth is fit only to 
lengthen the ranks on home parade, and to fill the field 
hospitals in the course of the first week of a campaign. 
The remaining half and it is this that in reality consti- 
tutes our actual fighting strength—contains a large pro- 
portion of undersized, weakly youngsters, whom in the old 
days no self-respecting commanding officer would have 
This pseudo-adult, quasi-able- 
bodied half is constantly being depleted by discharge 
under the short service system ; and the gaps so made in 
the ranks are filled up by individuals of a less and less 
satistying type from a physical point of view.” Lord 
Wolseley himself advocates the employment of none 
but picked men—the very flower of their regiments—in 
our small wars, and to supply him with 22,000 men of four 
years standing, for the Tel-el-Kebir campaign, all but 
depleted (Mr Forbes asserts) the effective strength of our 
home army. How, then, could we face the contingency of 
a “big war,’ where this skimming process is obviously im- 
icable Mr Forhes attributes the terrible physical 
deterioration of our rank and file to a variety of causes— 
many of them irremediable under the existing system—but 
he does not believe that the numerous petty grievances, of 
which so much has been heard of late, are in any degree 
answerable for the ever-increasing difficulty in recruiting. 
Short service is, of course, accountable for much of the 
immaturity of our battalions ; but for a home army, short 
service is not, he thinks, an evil, and if it were, it is to- 
evil. “ But as regards Indian and Colonial 
duty, short service,” the essayist insists “is nothing short 
of disastrous. He thinks the remedy lies in dividing our 
military forces into “two distinct and separately-recruited 
. lodien and | worth reading. rer 
8 “ bh] 
Scena ie, . sega on entitled, “From Coruna to Sevastopol, og 
Increased pay | the author, whose corps, the “C” troupe of the Ro 


anc an assured career would doubtless, as they did in th i tators of the 
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good material into the ranks of the long service force, 
whilst for the recruiting of the short service division, Mr 
Forbes, if we understand him aright, contemplates the 
necessity of some form of conscription. 

In “Ship-Railways,” Sir Benjamin Baker, with the aid 
of a page of diagrams, gives a detailed description of 
“the Chignecto Marine Transport Railway,” now under 
construction, to enable vessels to pass direct from the Bay 
of Fundy to the Gulf of St Lawrence—a distance of 
seventeen miles in a straight line—and so effect a saving 
of 600 miles of coasting. The engineers conducting this 
astonishing work, which will lift and transport ships of 
2,000 tons fully laden, are Messrs Fowler, Baker, and 
Ketchum, so that Sir B. Baker’s explanations are invested 
with the fullest authority. He adds that the completion 
of the work “is being awaited with much interest in many 
parts of the world where the requirements for such works 
exist.” 

The pleasantest pages in the current number are those 

in which Lady Dufferin discourses of “'The Women of 
India.” There is no exaggerated optimism, but the tone 
of the paper is simple, natural, and hopeful. Her 
Ladyship by no means judges the life of Hindoo 
women — whether of those secluded in the Zenana, 
or of the lower caste women who have as much freedom as 
Europeans—so deplorable as it is often represented. She 
regards the Zenana, under existing conditions of Hindoo 
life, as perhaps, on the whole, a beneficent institution. The 
want of adequate medical attendance seems to be the most 
pressing evil in the lot of Hindoo women, especially those 
whose lives are passed “behind the Purdah.” The only 
remedy lies, of course, in supplying a sufficient number of 
thoroughly educated women doctors. 

Mr Frederick Harrison’s grave and urgent appeal for 
the restoration of the Elgin Marbles to their native land is, 
we are told by Mr Knowles, a “joke.” The writer’s object, 
very skilfully veiled, was, it seems, to satirise the absurd 
proposals and unscrupulous methods of demagogues, who 
night, after the Elgin Marbles, agitate for the restoration 
“of Gibraltar, Malta, India. . . . IreLanp !” Mr Knowles 
accentuates this climax with small capitals, but we thought 
Mr Frederick Harrison approved of the restoration of 
Ireland to the Irish. In any case, a joke which requires an 
editorial article to explain it cannot be hailed as a success. 
It would be simpler if Mr Harrison appended a note, as did 
Artemus Ward, “ N.B.—This is rote surcustical.” 

“Qver-mortgaging the Land,” by Lord Verney, is 4 
thoughtful article, indicating one source of agricultural 
depression that might possibly be mitigated by legislation. 

. “Mr H. H. Champion on the Australian Strike” Mr 
Fitzgerald traverses every statement made last month by 
Mr Champion. Such direct conflict of testimony on con- 
temporary matters of fact is perplexing and wearying. 

In The Contemporary there is unusually little to com- 
ment on. “The Tsar and the Jews” is written entirely 
from the Russian side of the question. The writer's position 
is that it is not a case of religious persecution, Judaism 
being no more obnoxious to orthodox Russians than 
Mohamedanism, which enjoys full toleration. Indeed, the 
contention is that there is no persecution at all, but merely 
the rigid enforcement of laws of long standing, by which 
Jews are forbidden to reside in any part of the Czars 
dominions outside of certain well-defined limits. These 
restrictions, ‘“Anglo-Russian” holds to be necessary 
measures of self-defence against the rapid increase and the 
demoralising influence of the Jewish race in every part 
Russia where they have spread. 

In “Postal and Telegraphic Reforms,” Mr J. Henniker 
Heaton, M.P., calls attention to a considerable number of 
anomalies, trifling for the most part, in postal charges, a0 
indicates certain minor reforms, some of which would no 
doubt be useful. The article, unless our memory 18 
fault, is, in substance, almost identical with one contribu 
by Mr Heaton last year. ; 

“The Battle of Balaclava,” by Mr A. Forbes, is well 
It is taken from a book recently published, 






























































many additional particulars communicated to Mr Forbes by 


battle. So near was this small body of men to the scene 
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of action that, to quote Mr Forbes’s vivid words, “in the 
climax of the heavy cavalry charge, they heard the clash of 
the sabres ; so close to the lip of the Valley of Death that 
they discerned the wounds of our stricken troopers who 
strewed its sward, and could greet and be greeted b 
the broken groups that rode back out of the ‘mouth of 
hell.’” ‘Ihe account given by the chronicler of 
the “C” troop, to whose “astute observation, strong 
memory, and implicit veracity ” Mr Forbes bears testimony, 
differs on many important points from Kinglake’s, whose 
information respecting the battle of Balaclava was obtained 
not only at secondhand, but piece-meal. 

In The National Review, “The Behring’s Sea Question,” 
by Mr J. Bell, gives a clear statement of the points at issue, 
and a dispassionate narrative of the treatment which seal- 
ing vessels and their crews have suffered at the hands of 
United States officials. ‘Salmon Leistering,” by Mr J. 
Purvis, deserves especial commendation ; it is almost like 
reading a chapter out of “ Guy Mannering.” ‘ Workers in 
Woodcraft,” by Mr John Watson, is a pleasant sylvan 
paper. It, too, takes us into the north country—among 
the coppice-woods and the charcoal burners. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 


shares, &c., have been as follows : 
First 





Capital Payment Further 
Applications, <a. Liability. 
£ 
Amount previously subscribed ......... 24,647,575 0... 6. kaeaes 
Issues of the week— 
Woodite, £10 shares............cccc.rccereess ROO .c.00 > a 10,800 
Liverpool Patent Soap, £10 shares...... 50,000 ...... ws il 
York Corporation Stock.................... svcd a Ewan wa 
Kadur-Mysore Gold, £1 shares............ 100,060 ...... G00) ...... 95,000 
Milwaukee and Chicago Breweries, £10 
IE x span tested escasecticanth Gesvccsessesdea* “GR ao-ccc RN bone 1,090,800 
Produce Brokers, £10 shares... .......... 300,000 ..... 80,000 ..... 720,000 
Automatic Amusement Co., Limited, 
Ree MMII daencanbssnscaccnasessnavurnsseeavsice 13,900 ...... 2978 ..... 8,926 
De Lamar Mining, £1 shares. ........... 50,000 ...... or 43,750 
Total for week siassevece.co GOOG U0 
Total subscribed to date in— Total subscribed foryear— ‘ 
1890 142,565,000 
RT suits cco ddakuaseheectocouian 189,436,000 
Cars ve lncabecessenstivesss 160,149,000 
1090, | teas Deeaaasses vesese ee 98,066,000 
25,057,000 | 1886........... ssseseseeee 101,074,000 





We have received the following prospectuses :— 

Produce Brokers Co. (L.).—Witha capital of £800,000, 
divided into 40,000 cumulative 6 per cent. preference 
shares of £10 each and ordinary shares of £10 each. This 
company, the prospectus states, has been formed to pur- 
chase the businesses of certain leading firms of brokers and 
commission agents engaged in the produce trade, including 
Messrs Bevan, Harris, and Garrard, 117 Bishopsgate 
street Within, London ; Messrs Game, Bowes, and Co., 118 
Bishopsgate street Within, London ; Messrs Rose, Wilson, 
and Rose, 31 Threadneedle street, London ; Messrs George 
Soanes, Son, and Co., 72 Bishopsgate street Within, Lon- 
don. The amount payable by the company is £245,000— 
£112,500 in cash, and £132,500 in preference shares. 

De Lamar Mining Co. (L.).—Capital £400,000, in 400,000 
shares of £1 each, of which 145,900 have already been 
applied for, and will be allotted in full, and the remaining 
50,000 are now offered for subscription. ‘The company has 
been formed for the purpose of acquiring and working a 
— of gold and silver mines, situated in Owyhee county, 

daho, U.S.A., now being worked by Captain J. R. De 
Lamar. It is situated about 55 miles tom Nampa, a 
station on the Oregon Short Line Railway, and consists, 
the prospectus states, of about 250 acres of mining 
ground, a large area of non-mineral ground, numerous 
water rights, an amalgamation mill of 20 stamps, tram- 
way, houses, offices, and a complete equipment. The total 
amount payable under this contract is £350,000, payable as 
follows : £125,000 in cash, £205,000 in fully-paid shares, 
and £20,000 at the option of the company, either in cash 
or fully-paid shares. A copy of this contract can be seen 
at the office of the company’s solicitors. 

Milwaukee and Chicago Breweries (L.).—Share capital, 
£1,550,000, divided into 77,500 eight per cent. cumulative 
preference shares of £10 each, £775,000 : 77,500 ordinary 
shares of £10 each, £775,000. In addition to the above 
shares there will be issued $3,500,000 (equivalent to about 
£721,000) of five per cent. bonds of $1,000 (equivalent to 





£205) each at par. The company has been formed for the 
purpose of acquiring the shares of the capital stock of an 
American corporation, which will acquire the title to the 
property of the Valentin Blatz Brewery of Milwaukee, 
together with five of the large breweries in the City of 
Chicago, and will carry on such businesses under one 
management. The price to be paid by the company for the 
share capital of Illinois Corporation is £1,550,000. The 
American vendors subscribe the entire issue of bonds and 
of the share capital $1,650,000 (£338,000), 





PUBLIC INCOME AND EXPENDITURE. 
ee REVENUE. 


| ——Receiprs——~ ———Recripts.-—~, 
| Estimate Aprill, April 1, Week Week 

| for the | 1890,to | 1889,to _ Ended Ended 
| _ Year Feb. 28, | Mar.1, | Feb. 28, | Mar. 1, 
| 1890-91. | 1891. 1890. , 1891. | 1890. 














a a 8 es Coe 


Customs .. 19,116,006, 18,010,90C; 18,773,000) 355,000 348,000 
*Excise ....... 23,722,000 23,504,000, 22,382,000 189,000) 367,000 
*Stamps .... 13,572,000) 12,684,000. 12,045,000} 188,000; 270,000 





Land Tax and House Duty...) 2,490,000 2,225,000) 2,480,000) = 150,000) = 170,000 
Property and Income Tax ...) 13,200,000) 11,242 000; 10,710,v00; 648,000 567,000 


PORE OMNOD ...0::.0ccessecsseceness | 9,670,000 8,630,000) 8,330,00€) 200,000 50,000 
Telegraph Service ............4.. | 2,470,000, 2,215,000; 2,110,900 in ws 
Crown Lands ........s000. $30,000 393,000) 393,000. 28,000 28,000 


Interest on Purchase Money, 
of Suez Canal Shares, 




















Sardinian Loan, &......., 240,000 241,935, 173,827 ‘ia Bs 
Miscellaneous ..........0:000ces08 2,700,000, 2,442,023, 8,029,108 17,307 25,285 
Total Receipts ......... | 87,610,000; $1,587,558 80,425,435 1,775 307, 1,825,285 
EXPENDITURE.........sscs0eeee! 87,672,000 77,148,013 75,924,694 1,414,082 1,268,645 
ce oe 
iiiecnee ete 00 DN 5s iie ind castes snteicnacceccccttevscveetesees | 8,782,687| 6,027,333 
DO Ba OECD 00.000 os carecervsoes ancsencsoncessnvennvnne® | 661,833| 768,416 


OTHER RECEIPTS. 


jApril 1 to April 1 
| Feb.28, 9: Mar. 1, OX 


OTHER PAYMENTS. 








me 


, April 1 to!April 1 to 
‘Feb. 23,01 Mar.1, ‘90 









Payments in con 











Advances repaid: £ | e nection with the £ & 
Bullion, &c. ......j 1,630,054) 1,643,43: Redemption of, 

Imperial Defence BOO cccneiunenstanenan | fa 42,551 
Act, 1888 ......... 2,257,220; ane Advances :— 

Money raised by Bullion, &. ......' 1,245,000 1,680,000 
Treasury Bills to Imperial Defence 
replace Exche- | Act, 1888 ...... 953,040 550,000 
quer Bills paid) | Redemption of 

We spidcecncocincend | 386,000) 55, Funded Debt.....; 5,056,899 19,100,752 


[Treasury Bilis for! 

Con, of Debt paid) 

off (net amount). 
Exchequer Bills 

a a {400,000 
Exchequer Bonds 


Treasury Billsfor 
supply net am’nt 
(exclusive of 
£762,000 paid off 
out of Surplus 





| 
| 
Income).........06 762,000) (Ca Railway) 386,900 62,100 
Mon’y raised under, WOM TE dcscestn-mns 
the National Debt + Surplus Income 
Redemption Act, appliedto reduce| 40,000 
1889, by Treasury | iG icasnisccits 
' 


Bills, &c. (net) 
amount) exclu- 
sive of £238,000 
paid off out of 
Surplus Income 


1,000,000 788,982 





| 


8,741,279) 17,628 ,952 


* Exclusive of transfers to the Local Taxation Account:— 1890-91. _ 1890-00 
£ 
Excise Beer and Spirit Duties ................0. 6 618,500... 
In respect of Customs Duties ................::6006 UTE, USE cence pan 
In respect of Excise Licences .........c0:ccccceeeee 2,920,419 cree 2,715,000 
In respect of Probate Duty........cccccer oe 1,062,401 — ......1,906,520 


1 In addition to £1,000,000 a won to repay Bank advances for deficiency in 1890-91. 
} Exclusive of £600,000 pale out of New Sinking Fund. 








TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of “the 
writer. 





The Bankers’ Gazette. 






BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


An Aocovunt pursuant to the Act 7th and 8th Victoria, cap 32, for 
the Week ended on Wednesday, Mar. 4, 1891. 


I88UE DEPARTMENT. 


£ é 
i aes 108 38,555,7 ernment debt .. 11,015,100 
pen See 106 | Ore eeailed 5,434,900 


Gold coin & bullion 22,105,795 
38,565,795 
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BANKING DEPARTMENT. 


£ £ 
Proprietors’capital... 14,553,000 | Government securi- 
NED . sebbtinwtennsented ces ROR BIT | 08 ...c00000000000000 ~ 11,343,231 
Public deposits”. vaines 12,253,146 | Other securities ...... 33,389,944 
Other deposits......... 29,313,005 | | SIL isuinentnedabisiinen 14,342,755 
Seven-day and other Gold and silver coin 1,028,079 
WED Wieveventiw ores ~ 202,341 
arene | mantheisniaheee 
60,104,009 | 60,104,009 


* Including Exchequer Savings’ Banks, Conmissionere of National Debt, and 


dividend accounts. , 
Dated Mar. 5, 1891. F. MAY, Chief Cashier. 
FRIDAY NIGHT. 


The preceding accounts, compared with thoee of the previcus 
week exhibit :— 





Increase. Decrease 
£ £ 
Ciroulation (excluding Bank post bills)............+. 597,740 _ 
Public deposits ...... s.rccrcsererereee svccsecsscressoerenes és 774,820 
Other oposite ......0..cccccsscerercosrccrsccocsscseceseneoes 343,120 oa 
GOVOCMERSTE GOCUEMESD ...0<cescccsccssscreccscsncescccece. ea 1,092,000 
I IIIIID sc cccussapssesonitienenptevoverscuchuensnsense SABRIAG © scceseasees vee 
TTD aiirindanensinoseserstinteharsdnicnesainborimebenspneebyenees sec ebaaioie 1 79,670 
SEED idee apbnccanitekdnadshintihoinguaaneneipeaaeiv mhaanaaator SOL GST  ccccvestvens 45,505 
NIN oc cseoauedaaebudeedhspensacceanastmansaapaanionsiias as: eeeeseeeaes 777,410 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending Mar. 4, 1891 :— 





os 
Gold Securities os 8 
' in from (Circulation in $2 
Date, CM 20d Abroad, or | (excluding Deposits. Banking Ba 
Bullion. out for | Bank Post eposits. Depart. Reserve. "3 4 
Export. | Bills). ment. o28 
| | =e } 
£ £ 2: £ £ x 1x | 
Dec. 16 24,831,755 75,000 out 24,271,720 36,562,424 37,513,980 17,007,035, 464 5° | 
17 24,075,040 640,000 out) 24,061,970 37,552,749 38,744,208 16,763,070, 44) — | 
24 23'338,127, 179,000 in, 24,893,285 35,674,508 35,741,466 14,894,842 414 — 
31 23,465,334 91,000 in 25,114,170 39,814,559 42,985,289 14,801,664 37 — 
Jan, 7 24,143,860 423,000 in) 25,062,215 38,739,541 41,385,786 15,531, 645; 40 4 
14 25,016,722 346,000 in 24,667,560 37,703,099 39,113,6 990 16,799,162 
21 24,826,244 713,000 out 24,221,755 38,645,426 \ 
28 25,143,379 356,000 out 23,994,595 38,411,335 39,089,749 17,598,784 45}/3 
Feb. 4 25,200,720 1 52,000 out 24,329,180 37,811,113 38,716,109 17,411,540 453'— 
11 28,665,735 1,976,000 out 24,054,270 38,784,285’ 41,045,260 16,061,465 414) 
18 23,026,312 1,050,000 out, 23.356,745 39,749,833, 42,465,085 15,619,567 39), — 
25 23,313,544 114,000 out 23,614,500 41,497,851, 43,626,529 16,148,244) 334\— | 
Mar. 4 23,133,874 96,000 out 24,213,040 41,566,151 44,733,175 15,570,334 


| 
Subjoined is our usual table, affording a comparative view of the | 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 


years corresponding with the present date, as well as ten years 
back, viz. : 

























At corresponding dates March9, | March 7, Marché, March 5, Marcel: 4, 
with the present week. | 1888, 1889. 1890. 1891. 
Circulation Seeee: £ £ £ & 

Bank post bills) ......... nosaeee | 23,191,210 23,391,065 23,666,825 24,213,040 
Public deposits .. » ri 764,563 12,636,034 10,467,154 10,340,528 12,253,146 
Other deposits ..... . 24 "570,087 | 22,162,369 23,950,885 22,910,196 29,313,005 
Government securities... 15,862,908 | 16,571,674 14,499,861 14,241,949 11,348,231 
Other securities............ 21,048,313 | 20,990,326 23,639,120 21,176,757. 33,380,944 
Reserve of notesandcoin 17,741,883 | 16,038,363 14,817,006 16,867,307. 13,370,834 
Coin and bullion ......... 28,110,133 | 23,029,573 22,008,071 23,584,132 23,132,874 
Proportion of reserve to | | 

PRREREESD ccs svceseecessoses es | 454 % 423 % 475% 36% 
Bank rate of discount .. 3% | 2h % —s | woe i ee 
Price of Consols............ 99% 102 ns \ Ms | v6 
Price of silver peroz ... 52jd | 434d 424d 44id | 44id 
Average price of wheat... 413 7d | 308 2d 298 7d 293 10d | 328 4d 


Exchangeon Paris(short) 25. 284-339 25.274 - 324 25.824-374 25.22h-275 | 26.45 - 50 


— Amsterdam (short) 12 22 - 3} 32.04 - 13 12.19-2} 12.24-12 23) 19.1} - 
— Hamburg (3 mths) 23-68 | 20.48 - 20.58 -62  20.66-70 *| 20.54 - ss 
Clearing-house return ... 104,045,000 | 133,239, 000 189,125,000 136,197,000, 165,230,000 


* New 2} per cents. —Goschens. 


The amount of the “other deposits,” compared with the “other 
securities,” showed in 1881 an excess of £3,521,744 in 1888, an 
excess of £1,472,043; in 1889 an excess of £311,765; and in 1890 
an excess of £1,733,439. In 1891 there is a deficit of £4,076,939. 

In 1888, at this time, the money market was quiet and feature- 
less. The Stock Exchange ruled dull, in consequence of the 
Emperor of Germany’s death. 

In 1889, the money market was inactive and uncertain, whilst 
the stock markets were affected adversely by the abdication of 
King Milan, and the downfall of the French Copper Syndicate. 

In 1890, the Bank rate was reduced from 5 to 44 per cent., there 
being no obvious reason for taking the half measure, instead of 
reducing the rate the whole point. Money was becoming 
temporarily plentiful, owing to Government disbursements and 
the paying off of Treasury Bills. There was some anxiety in 
connection with financial affairs on the Berlin Bourse, and business 
in the stock markets was not active. 

The following figures from the official returne show the amount 
of bills and cheques cleared at the Bankers’ clearing -house. 


Special days are given separately, together with the total in. 
crease or decrease to date in each case. 
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Weeks Stock Exchange | “Fourths” of 
Ending. | Total. Pay Days. | Consols Pay Days. Month. “ 
Date. | £ | Date. | Date. | £ | Date.| 
Dec. 17 1890) 156,870 Sept. 11 60, 403, ‘April 3 30,834, Aprilt 3) onan, 
__ es 123,393, - 26 53, 570, iMay 5 7,972, May 3; 74,285, 
81 .....) 125,623, Oct. 10 63,375, j\June 2 34,878, June 4) 22,081, 
1891 29 60,5v1, July 2 30,445, July 4 25,787, 
Ps FD cacces | 151,742, Nov. 14 64,738, Aug. 1 31,963, Aug.{ 5 31,169, 
163,679, 27 62,153, Sept. 1) 26,263, Sept. 4 20,467, 
141,687, Dec. 12 £1,029, Oct. 2 25,966, Oct. 4 23,445, 
144,891, 30 = 47,898, Nov. 5 26,214, Nov. 4° 21,974 
Feb. 142,157, 1891 Dec. 1; 29,855, Wec. 4 20,246, 
124,858, Jan. 14 49,374, 1891. ls91. 
173,984, 238 «48,230, Jan. 5 28,016, Jan. 5* 28,016 
124,367, Feb. 12 50,075, Feb. 2 30,826, Feb. 4 24,324, 
Biota. @ oxcses 168,230, | 44,679, Mar. 2 29,708, Mar. 4 22,290, 
Total, 1891... 1,335,595, 192,353, 33,550, 74,850, 
, 004 475 ne ( nti 
Oorreepadg. }1, 417,648 224,473 ls. 94.918, 63,769, 
Inc.orDec. ) — 82,053 - 32,385, . '— 6,368, + 6,061, 
in 1891, f = i3% = 144 % o = 67% = 88 Z 
Gross total i — — S—————— _—_- — 
in 1890 .. 7,501,048, 1,416,543, és 358,598, 289,107, 
Do 89 .. 7,618,766, oe 1,338,842, et 351,690, 290,117, 
Increase 182,282, 77,701, 5,908, a — 1,010, 
_ in1890.. ‘ 24% _ s57% = 220% 04 % 





* The " Fourth ” fell on | Sunday. t The ** Fourth” fell on Good Friday. 
] The “ Fourth” fell on Bank Holiday. 
(000’s omitted.) 
The following is the Manchester Bankers’ Clearing :— 








mo Years, —~ 
_ 1589. 
& 
ON isc abccbeden wo concenceccoscoeccene 162,019,682 150,291,081 
(ncrease in 1890........... £11,728,551 = 7°83 per cent. 
isvl 1890. 
& £ 
I IER TI BE escnns: cevavacorvesecsoncncsacent 26,636,975 25,542,900 
Ue IE EEE INS. 5 v cceuhincnateaniaGisnacnvansoovnce 3,187,076 3,191,865 
29,874,061 nial 28,734,855 
Increase in 1391..... .............€1,139,196 = 3°9 per ceat. 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated banks are 


443 — | compared below with the previous statement and with tne corre- 
39,856,360 17,054,489 set 3} 


sponding statement of last year : 
BANK OF FRANCE. 


Comparative Increase 





























Mar. 5, Feb. 26, Mar. 6, or Decrease. 
1891. 1891. 1890. — 
Last Week. Last Year. 

ASSETS. £ £ £ £ £ 
Coin and bullion—Gold.. 48,561,000 48,631,000 50,030,006 - 70,000,— 1,469,000 
Silver.. 49,609,000 49,704,006 50,018,000 - 95,000 - 409,000 
Discount and Advances... | 41,610,000 43,565,000 36,501,000, 1,955,000 + 5,109,0U0 

LIABILITIES. 

WRI issesciccs bcmonnncnn + 126,378,000 125,318,000 124,147,000 +1,060,000 + 2,231,000 
Government deposits ...... | 4,750,000 7,926,000 3,954,000, - 3,186,000, + 796,000 
Privatedeposits ............ | 14,062,000 14,194,000 16,130,000 — 132,000 — 2,065,000 





_ IMPERIAL BANK OF GERMANY. 

















) Feb. 23, 1 ; Feb. 23, | Feb. 23, { 
| 1891. 1801, | 1890. om Week. Last Year. 
Aaskts. £ £ £ £ £ 
Coin and bullion .......... sel 43,661,000| 43,521,000) 41 124,000) + 140,000! + 2,537,000 
Discounts and advances .. «| 26,883,000 25,315,000 | 29,575,000) + 1,073,000} — 2,687,000 
LIABILITIES. 

Notes in circulation ......| 46,116,000) 44,432,000; 45, 828,000/-++ 1,684,060!+ — 288,800 
Current accounts. .........' 20,494,000! 20,870,000! 20,700,000\— "376,000'-- 206.000 
AUSTRO-HUNGARIAN BANK. 

a | Feb. 28, Feb. 23, Feb 25, ; 
1891. 1891. , 1890. (Last Week., Last Year. 
Assets. £ he ee ee £ 
Coin and bullion—Gold ...; 5,421,00C! 5,422,000, 5,436,000;- —-1,000/—_—«:15,000 
_ Silver. . 16,535,000 16,556,000, 16,246,000; — 21,000! + 289,000 
Discount and advances v4 18,703,000' 18,502,000) 15,515, 900) + 201,000) + 3,188,000 
LIABILITIES. 
Circulation ............00000 | 40,561,000; 40,034,000! 39,432,004 —_527,000|+ 1,129,000 
NETHERLANDS BANE. 
‘Feb. 23, feb.31, Machi,, |. 
1891. = 1891. 189). |Last Week Last Year. 
ASSETS. £ £ £ £ & 
Coin and bullion—Gold.. 4,206,000, 4,204,000 4,757,000! + 2,000)— 531,000 
_ Silver... 5,556,000' 5,543,000| 5,700,900 + 13,000 — 244,000 
Discount and advances.. 8,441,000, aie) 9,715,000|— 123, 3000|— 1874 00 
LIABILITIES. 
Notes in circulation ...... | 16,353,000' 16,301,000 ' 17 (872,000) + 52,000) — 1,519,000 
DepOBits .........0e0-rereersenee “269,000 '334,000 | '789,000\— 115,00¢\- ‘520,000 
NATIONAL BANK OF BELGIUM. 
7 Feb. 26, | Feb. 19, _ Feb. 27, 
1891. 1891. 1m. Last Week Last Year. 
Assets. £ £ £ £ 
Coin and bullion....... sveee| 4,243,000 4,268,000 4,098,00¢ = 25,900 + 150,000 
Discount &0. ......s.sc0s00-| 13,212,000 13,618,000, 12,696,000 — 216,000 + 516,000 
ct LiABiLiTIRe. 268,000 
ation....... 15,640,000 15,502,000 15,372,000 48,000 + 
Deposits ..........00.++. wel 9 2,516,000 2,552,000 00000 — $6,000 +. 1,425,000 
; BANK OF SPAIN. 
Feb. 28, | Feb. 2i, | March 1, 
1891, | 1891, 1890. |Last Week| Last Year. 
| Cole and teltn 11008 caste! tess 5,000) 739,00) 
ion . 000 10,744,000! 10,269,010; + 264,000) + 
Discounts and advances... | 43,672,000 $3.264,00 42,382,000!-+ 403,000, + 1,290,000 
Circulation a - RE | 29,708,000 29,772,000 29,381,000 — 64,000 + 327,000 


18,164,000 13,044,000 16,253,000 + 120,000 + 1,911,000 
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___NEW YORE ASSOCIATED BANKS. 


Feb. 28, ; Feb. 21, | March 1, | bee Oe 
1891.'| 1891." | 1800. |Last Week.| Last Year. 
£ £ aS ee £ 


ASSETS. 
et ib inieneestonentnersnes 16,260,000/ 16,780,000) 15,960,000; - —520,000|+ — 300,000 
Legal tender...........s0000+ 7,180,000] 7,120,000) 5,450,000;4+ 60,000 + 1,730,000 
Loans and discounts ...... 80,780,000; 80,700,000} 81,940,000|+  80,000)- 1,160,000 
LIABILITIES. s 
Circulation .........sereeees 700,000} 700,000; — 680,000) a i+ 20,000 
Net deposits... .....s0s000 82,880,000} $3,820,000! $3,720,000 — 440,600, - 840,000 
Reserve (Specie & Notes)} 23,440,000; 23,900,000) 21,410,000 - 460,000, + 2,030,000 
Reserve... ....ceeeeeee 20,720,00C| 20,830,000) 20,930,000/- 110,000 — 210,000 


Excess of actual reserve..) 2,720,000" 3,070,000 

Discount and Loan Market.—At the allotment of Treasury 
Bills on Monday the average rate per cent. obtained was 
£2 15s 1d for three months’ paper, whilst in the outside 
market the discount rate was firmly upheld at 3 per cent. 
Loan money, too, was in good demand, the forces which 
influenced the market being principally the monthly settle- 
ment of the account in Consols and the further withdrawals 
of gold for Russia. Upon the completion of the settlement 
there was a decided tendency towards ease, and quotations 
both for discount and loan money soon gave way, a gradual 
decline having been continued since. This is no doubt due 
to the Treasury disbursements which have begun to make 
themselves felt. And, moreover, although the market has 
to-day (Friday)taken upthemillionof Treasury Bills tendered 
for on Monday, the net result of Treasury Bill transactions 
has been to add upwards of three-quarters of a million 
of money tothe market supply, owing to certain allotments 
ot Bills having to-day reached maturity. The Bank return 
indicates the Treasury disbursements during the week ended 
Wednesday, showing, as it does, a net decrease in the 
Government deposits of £775,000. The reason for this 
decrease is not very apparent. Seeing that the Bank 
already holds considerable contro] over the market, as is 
evidenced by the demand for discounting which has pre- 
vailed, and which is shown in the increase of over two 
millions in the other securities, it is scarcely likely that the 
Bank has been borrowing on Consols for the purpose of 
stiffening rates. The reserve during the week decreased by 
£777,000, owing principally to the usual expansion of the 
internal circulation at the beginning of the month. The 


note circulation was £597,740 larger than the previous week, 
and about £84,000 in coin was withdrawn for internal pur- 
ne, The following is our usual table, and shows the 
downward course of rates during the past few days. 


1 __ R00 — _ 358,000 + 2,260 000 


| Last | ! } 
| Fri. | Sat. | Mon. Tues. | Wed. Thurs To-d’y 


























;2 |X [x 1X1 exe] e 
i iciattitiieel a: 3 a 
Market rates of discount :— 
60 days’ drafts ............ceccecscsesce 23 3 12158 8 243 022e| 
B MONtHS’ dO............scseeereereeei2G 3 12GB 245 3 2s 3 [28 2W2e 232) a 
4 months do..... 29 213122 3 21 2k OP aA | de 
6 months’ do........ of 242 22 aig aig yep 2H! 2; 
Loans :—Day to day . (2h 23/24 3 2h 3/2 242 ati IZ 
SNOF os cececsecessseee cosecseeeeeses( 2h 2424 2899 = (OR -DFlO2 29 '2R 23,2 
Fortnight (at last Settlement)... 34 34/3} 34 34 343} 34/34 343 243) 35 
posit allowances :—Banks.........:4 [14 1h [th 1b lg ' 
Discount houses at call ............, 2 2 2 2 2 2 fies 
AB DOOD srerscnsecrrvreerscreereerveene (2h Wt Bh fb (2h | 2 
The following is a comparison with previous weeks :— 
mw. ae We : a a ee : 
cn 
35 | Bank Bills. Trade Bills. * 
ES 
oe —&4 3 Months. (4 Months. 6 Months. 8 Months.}4 Months. 6 Months 
cf = t ot i | oS te 
Dec. 6...; 2h 8) 33 | 33 | 4 | 44 5 | 4) 5 4} 5 
12... 3 4 44 | 43 i oe or re 
19. 2 4 | 4 | 4g 44 O65 ; 5 | 4h 5 
jan 2 HOt | 4h 45 | 4k OS Oak OS 
an. 2..,3 8h 32 | SR | 44 451 44 43) 45 43 
9.;1p2) 23 | 9% i: 241 ¢t oe 
16... 4 | 3 | 2 | 2 gl BE RR Rey’ 
23... $1] 13 1 | 2 2h 3h) 2 «3h ob Bh 
se led Ge 4 6OC«| «1 2 asi si 43 
Feb. 6...) 4 2 2 | 2 -—2in sis 
13... 2 3 | 3 | 2 2 3 | 3h, 2 
20.. A. 23 2 | 2 3 3 | 3 3 ss 
27...| | 3 3 3 : ©) ei. 
March 6) 4) | pe 3 | i a 
* These rates trom those current on the very best paper to those palo op 


bills for which Bank rate is usually required. 

Bar silver opened the week with a firm tendency, and on 
Tuesday rose id to 442d. At this quotation it remained 
unchanged until Thursday, when it beeame rather weaker, 
closing at 447d. To-day (Friday) there has been a further 

ractional relapse to 44 11-16d. 


Messrs Pixley and Abell supply the following quotations 


for bullion, under date March 5 :— 

Gold.—Bar gold, fine, 77s 94d per oz standard ; bar gold, contain- 
ing 20 dwts afese, 77s 104d per oz standard. 

Silver.—Bar silver, fine, 447d per oz standard ; bar silver, con- 
taining 5 gre gold, 454d per oz standard; cake silver, 48}d per 
uz. exican Sais, 434d per oz. Quicksilver, £8 12s 6d. 











The India Council sold the following drafts during 
the week :— 






£ a. 
Monday 20,000 in bills on Bombay at............. 12 5} per rupee. 
Tuesday 10,000 in bills on Bombay at............ 1 6-32 per rupee. 
ph .. 40,000 in transfers on Bombay at...... 1 5 r rupee. 
mm .. 20000 in transfers on Bombay at 2 e per rupee 
Wednesday ... 129,500 in bills on Calcutta at ......... 1 5) peor rupee, 
a .. 243,200 in bills on Bombay at........ about 37 per cent. and 
3 75,300 in bills on Madras at above in full. 
ie 20,000 in bills on Calcutta at na 
is 40 000 in bills on Madras at ............ }1 55-32 per rupee. 
a .. 50,000 in bills on Bombay at............ 
Thursday ... 10,000 in transfers on Bombay......... 1 5y% per rupee. 
Friday...... 10,000 in bills on Bombay at ............ 1 5 5-52 per rupee. 


The remittances for Rs.70,40,000 sold during the week 
ended Wednesday, March 4th, produced £501,239, while the 
bills and telegraphic transfers disposed of between April Ist 
and that day inclusive amounted to Rs.18,61,24,300, and 
realised £14,124,734. 

The Treasury have fixed the interest on March Exchequer 
Bills for the half-year to end September 11, 1891, at the rate 
of 2? per cent. per annum. 

Messrs J. S. Morgan and Co. announced on Thursday that 
“with the approval of the Argentine Committee, of which 
Lord Rothschild is chairman, they had that day signed, with 
Dr Don Victorino de la Plaza, Special Agent and areer 
tative of the Argentine Republic, the contract for the fund- 
ing of coupons and drawn bonds of the External Debt and 
railway guarantees, in accordance with the terms of the law 
of January 23, 1891 (Law No. 2,770), passed by the Congress 
of the Argentine Republic.” Full particulars of the terms 
and conditions of the funding will be advertised in a few 


days. 
Teediee for £1,000,000 Treasury Bills were opened on 
Monday at the Bank of England. The total amount applied 
for was £4,580,000. The amounts allotted were as follows 
viz., in bills at three months £700,000, and in bills at six 
months £280,000. Tenders were accepted as under—viz., 
For bills at three months at £99 5s 11d and above in full, 
and for bills at six months at £98 12s 4d and above in full. 
The average discount rate per cent. obtained was £2 15s Id 
and £2 14s 5d respectively. 
Tenders will be received on Monday, the 9th inst, for 
Treasury Bills to the amount of £1,500,000, dated March 14, 
1891, and payable at three months, or six months, or 12 
months after date, at the option of the persons tendering — 
viz.,on June 14 or September 14 next, or March 14, 1892, 
respectively. The persons whose tenders are accepted will 
be informed of the same on Tuesday, the 10th prox., and 
posment in full of the amounts of the accepted tenders must 
ve made on Saturday, the 14th prox. 
It has been arranged that at the General Court of the 
Bank of England to be held on the 21st of next month, the 
names of Mr Lidderdale, the present governor, and Mr 
Powell, the present deputy-governor, will be again proposed 
to the proprietors for election as governor and deputy. 
governor respectively. 
In this week’s return of the Bank, “rest” has been written 
up £264,937, making the total £3,782,517, which will permit 
as dividend at the rate of 10} per cent. per annum and 
leave a balance in excess of the usual £3,000,000. For the 
two previous half-years the distributions were also at the 
rate of 10) per cent. per annum. The fact that the Vagliano 
case has been this week decided in favour of the Bank in the 
tinal Court of Appeal is not unlikely, it is stated, to produce 
- improvement in the dividend, either now or six months 
rence. 
The discount quotations current in the chief continental 
cities are as follows :— 


Bank 2 

= ae 

x he > 
Paria ......... 3 Feb. 7, 89;2% Vienna....... . 4 Feb. 5’91} 34 
Berlin ......... 3 Feb. 19,91} 27 Genoa ......... 6 Mar. ’89) 44 
Hamburg .. % Feb.19,’91; 28 St Petersbrg. 54 Dec.,’89; 37 
Frankfort ... 3 Feb. 19,91} 2 Madrid ...... 4 nominal 
Amsterdam.. 3 Feb.11,'91, 28 |Lisbon....... .. 6 Jan.15,'91) 6 
Brussels ...... 3 Mar.,’90} 23 Copenhagen.. 34Feb.19,'91) 3) 


At other centres the latest recorded quotations are :— 
- Discounts. Overdraft. 
New York (call money) 3 Bombay, Bnk min. 5 
Ditto (endorsed bills)... 5 to54 | Melbourne ...,..6) to 74...74 to8 
Calcutta, Bank min. ... 4 Sydney&Adel’de 7 to 8...8 tod 

















LONDON CO OF EXCHANGE. 
| Price Negotiated on Change. 
On Usance., ————__—_ ——- — - ———_ ——— 
| March 3. =, Mareh 5. 
PRFID oeccscerecersscceeeseseerecterereseseeeee, Cheques | 25 22h 26 274 || 26 22h 2 274 
DIREC. .cocese cocreresccsseoose Lcqnapagoaions Speer Se 26 / 246 486625 5 
IIOIN soererree cl cocevacescescneanses At sight | 12 1 aay 2 
DIO oo ssecorsersossesversnsserseres covnee SMOMGS| 13 12 (12 3 12 4 
” 2053 257 | 54 Mh 58 
” 58 057 | 2068 (20 58 
» 2053 057 | O56 OB 
: [Bi By Bat mot 
” tf 
Z me yO (iti 
s 25 764 25 81, 25 764 25 S15 
a él S2re | OLE Re 
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ment in order to coerce the Board of Trade into meet- 
ing their wishes, is certainly a somewhat dangerous posi- 
tion for the railways to take up, and partakes rather 
too much of the nature of sulkiness to be dignified. Another 














































FOREIGN RATES OF EXCHANGE ON LONDON. 


a 


{ oo | 

'Lavest| Rates of | Latest) Rates of 
Dates. Exchange. | Usance. Dates. | Exchange. 
ees ae hae Ee 


Usance. 




















{ = ; © t = - . 

ew ameenasel ae re eee een Sm Fou 4148 ll a ate depressing influence has been the declaration of two of the 
Ams - 07 hort. | Buen - } ae 
Berlin -onetaino l- 5s go37 | , | Do Pm.onGid Mar. 5 sO Scotch dividends. These were rather worse than the market 

eri - 6] 0°24 | 8mos. | Montevideo... Feb _ ys - . . . 
Hamburg ......,- | 22! , | Melbourne 26 bp. dyset | expected, which is saying a great deal. The Caledonian dis- 
Frankfort ...... - 5) 20°37 | Short, | Sydney...... - 4 $d. | ” . . i il — 2: . i 
— ae FS ie | Adelaide - 58 es tribution is at the rate of 3h per cent. per annum, with 
> eee P 8515 | Smos. | Dalat ree 7. V5 } —— £5,000 carried forward, against 5} per cent., with £8,000 

st’ntinople Apl.24| | mbay ...... - § 4/9, ransf z . s ; 

Madrid ......... Jne30 2602 | ” |HongKong..- 6 3/24 4m.sgt | carried forward, for the corresponding six months of 1889-90 ; 
New York......, Mar5 485 60dys 8i Shanghai...... - 6 5 | 


whilst the Glasgow and South-Western pays at the rate of 
34 per cent., with £5,307 carried forward, comparing with 4 
per cent. and £6,030 carried forward last year. On the 
week, all the chief railway stocks, without exception, have 


The following are the standards for gold points of the 
principal gold exchanges .— 





Francs. French. Marks. German. Dollars. American. r ae ; ° < 

=: p. mille for us. | 20.52—5 per mille for us. | 4.89 —5 per milleforue. | declined, the principal falls being those of 44 in Cale- 
t ar. .43—Par. 4.867—PFar. ° ° y a : ° 

25.124—4 p. mille agnst us | 20.33—5 p. mille agnst ut. 4.8278 p. mille agnst ue | donian, 42 in North British Ordinary, and 5% in the Pre- 


The latest exchanges are :— 
French “cheque” exchange 25f 25}c,* or 14 for us. 
German short exchange ....... 20m 37 pf, or 3 against ue. 
New York cae} 
“Cable transfers” ... $4.89, or 5 for us. 


* The Bank of France charges a premium on gold, eo that the 
above is not the real exchange. 


THE STOCK MARKETS. 


ference, 1} in South-Eastern, and 14 in Midland. 


Subjoined are the latest closing prices of the more impoi- 
tant issues as compared with last week’s prices. The making- 
ap prices at the last settlement are also given for reference 
purposes :— desis 

Closing Prices. —~ Rise up” 
Last Week. To-day. or Fall. Prices. 


The Stock Exchange still continues idle, and although cen Pee NEE 1 oe or : = . es a 
late in the week the long-delayed settlement of the | Great Northern A” sssccccssssceee as. Se. -* » 
Argentine funding scheme imparted a better tone, this | Great Western .. 0... ceeeeeeeeeees 1013 os 6 a ax. — 2 _ 
has been followed hy relapse at the close, owing to the | rancashire and Yoruabire. ncn sie Mah 8h} a 
unsatisfactory financial position of the country. Business | London Brighton &. A" ...cccsses0e mi. ah. — § - Oe 
has again been depressed from time to time by gloomy | London Chatham and Dover............... oi. Mw. = 4 «~ 
rumours in relation to the position of certain houses largely | _ Dit Arbitration Preference ......... > ae : -“— 
: : ° i London and North-Western ............... 17h dx... 146 jm. - § ... 178} 
interested in Argentine aflairs, but except as far as these Londoy and South-Western .. ........... as tae. ow Se 
refer to known difliculties they are groundless. The | Manchester,Sheffield and Lincolnshire 71 3 .. 71 3 ww. 0 ww 7 
markets, especially the foreign department, have received | _ Ditto“A” ......... a adaagiicaiagal oo , a 
some support from the Continent, chiefly Paris, where | “Dogurplus Lands sneeccccccc om ee OM 
certain financial operations undertaken by leading houses | Metropolitan District ........c.sessssese00s 0 8. 8 §. — & ~ MW 
renders it necessary that appearances should be kept as | Midland .........cecsssssssssssseecssmses 1488 fx... 147} g.. — 1h .. 11 
cheerful as possible. To create buoyancy, however, is yee ged eerie = = = + = : 7 
dificult, and besides, Continental business has been inter- | yorth-Eastern—Coneols 1634 3... 162% 33.. — & -. 163} 
rupted somewhat by the Mid-Lent holidays. The Stock | North Staffordshire... at. SEG wks ee 
Exchange Committee has, by formal resolution, contirmed | South-Eastern “A”... 2. ME. — Bo 


RAILWAY TRAFFIC RECEIPTS. 


The btraffic receipts on the principal railways of the United 
Kingdom, for the week ending March 1 are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1890. The 
Scotch railways are given separately, since their aggregate receipte 
are calculated from the Ist February instead of from 1st January, 
as in the case of the English and Irish railways. 


The increase of £40,020 for the week on the English and Irish 
lines is equal to 3°64 per cent., the mileage being 13,9554 as com- 
pared with 13,888 in the corresponding week of last year, while the 
increase of £1,516 on the Scotch lines is equal to 1°09 per cent., 
on a mileage of 2,209}, against 2,174}. 

The aggregate totals show on the English and Irish lines an 
increase of £189,446, equal to 1°95 per cent., and on the Scotch 
lines a decrease of £10,823, equal to 1°99 per cent., as compared 
with the corresponding period of 1890. 


its approval of the principle of compensation embodied 
in the Pitt-Lewis Bill for preserving purchasers of stock 
from losses by forged transfers. 

Home and Colonial Government Securities.—The market 
for Home Government securities has been very dull, but 
Consols close a trifle higher than last Friday, having been 
firm to-day in connection with the ease in the money 
market. Amongst Indian and Colonial stocks there has 
been little feature, and they have been mostly subject to 
slight depression. The new Huddersfield stock was received 


with a good deal of favour, but Corporation stocks generally 
are neglected. 


The following shows the course of the principal securities, 


day by day, since last Friday, and the net change on the 
week :— 





Half-Year’s Aggre- 






































ii ; a Week’s Receipts., gate Receipts. | Miles Open. 
is ia Sens Increase eens Increase | — 
—_—————— CLOSING PRickg———_—__—_______ | 2  # otal. sor otal. |; . 80, 
Lane sas Decr’se. Decrease. '8% | ue 

riday.. Sat. Mon. | Tues.' Wed. Thurs. T ! sini a ee ae 
Sicilia a -| - ethanceasiai no ae 5 EnGuish Lings. , &£& £ £ £ 
Gone. one: | | } | Great — ees eesseerenseeees 66,434 + esy| 571,439; + inane "900 | "ys 
then 2} %, red. 1923963 7 90f 796 4x 952 61952 611953 6} | Great Northern................... $1,013'+ 1,287} 699,149 + 
Do acct., Apl. 2.96) 7 | 7 96} ts 964 4964 toot ioet Rit " Great Western .................., 152430 + 7,810, 1,331,640,+ 37,830) 2,481 | 2,477 
aoe eee { 98, wx98 9 98 9 98 9 98 Ox+ & | Lancashire and Yorkshire...) 78,418 + 3,041, 697,667,+ 8,651 6244 oa 
for ted. 1905 ...... (943 52/947 5594 4x94 994 994) 9942 Bx + London and Brighton.........) 38,445 + 2,078, 329,237— 2,297) 476 e 

Local Loans 3% Stk./103 4 103 4 [1023 4x'102} 4/102} Hite 102 “4,-- London Chatham, & Dover} 22,082 + 996, 193,348 + 2,415, aS 

Excheq.Bills, June ..3/ 7/p'3/  7/p'3/ tip 3) 7/p3/ 7p sliver 5/p\- 2/6 | London and North-Western 21:,486/+ 8,282) 1,807,606 + 29,038) 1,875 Se 

Bank Stock .. ......... 340 42 340 42 (840 42 340 42 1340 42 ($89 42 339 42/— London and South-Western) 56,175 + 5,328) 460,401, + 11,323) 880 a 

India 3} % red.,1981/100} })109} 3168} 9 (108) 9 108} 9108} 9 108} 9 + i Manchester, Sheff.,& Lincln| 38,680 + 599) 344,355 — 9,657. eet ay 

Do 3 % rea.,1948...|98} 9 |98} 9 979 8hx 97 4 97} 8}1973 8}.27} 8} .. Metropolitan ..............00.0.) 13,340) 529 115,816+ 3,860, . 
Do Rupee Enfaced 73° 4 '73 4 734 4 Wat 73, tes ais ¢ |... Metropolitan District ..... .. 7424+ 357, 70,520;4+ 1,374) 18, 2 
DO 1893...0..0.00000./76 7 76 7 64 7470) 7 ref TH76 7 76 77 |... | Midland .....cccssssssssses] 159,927/+ 2,082} 1,449,083|+ 52,419) 1,300}, ee 

Met. Cons. 34 %....../1MO#11} 1209114 110 4x 110 4 /109910}/109310} 109}10;'x— % | North-Eastern .................. 131,191 + 858) 1,111,388)— 5,629) 1,678 uae 

| | North Staffordshire... ...| 14 013+ 904) "125,313+ 3616, 312.) 312 
pcan ionamin elie -- South-Eastern secure] 32 017)- 232) 205,093 297) 253, # 
i : , Rish Links. 
— weg —_ has been a most unsatis- Great Northern... | 12342 + 1,002, 97,214.+ a6 437 as] 
story one for the holders of raj] iti . reat ernand Western) 13,950,4+ 1,876; 126,176)+ 13,356) | 
. y way securities, scarcely @ | yidiand Great Western .... 9,352 + 1,255) 71,836'+ 6,502) 441 | 492 
single element of cheerfulness having been visible. The 








— | | | 











a: : & Soorcn Lings. ———| —_—__ |____'—_—--__ 
companies in connection with the revision of rates question | g and South-Western mass - oaeal a a Pat Pa 
has not unnaturally had a disturbing effect. The threat of | § cost 58,608 + 1,520, 220,429 — at 1,0674) 1.0828 
the railways to put a stop to their own necessary develop- Total...) 140,713 + 1,516) 593,832 — 10,823) 2,200} 21749 
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Foreign Government Securities.—The foreign department 
opened with a strong tone at the beginning of the week for 
nearly all descriptions except South American securities, 
and these, although better towards the close since the 
announcement that the documents relating tothe Argentine 
funding arrangement had been signed, have again relapsed 
to-day, Friday, Owing to disturbing telegrams from Buenos 
Ayres. The holders of Cedulas, both National and Provincial, 
will hold a meeting next week to consider what steps shall 
be taken to protect their interests, and to elect a Com- 
mittee. Bulgarian stock came well to the fore at the 
beginning of the week, and the Ottoman Defence loan rose 
a couple of points on Tuesday in connection with the con- 
version scheme, the stock apparently being firmly held, 
About the middle of the week, however, much of the Con- 
tinental support, upon which the advance had been based, 
was withdrawn, and there was some relapse, and dulness 
has ruled since. 


The following are the latest closing prices, &c, of some of 
the leading stocks :— 














“Making 
7—Closing Prices.—, Rise up” 
Last Week. To-day or Fall. Prices. 

Argentine National one iicianed-on 28 “i Fix... — 18 ... 2 
Brazilian 4 % 1889. re RR . 74h eco esa"sse soo 490 
Chilian 44 % Gold aa ot. & WO. —2 . ® 
Egyptian 4 % TIGIRO TICE .nccces ceocsecce 983 4... 972 8 ... — & .. O7f 
Ditto 34 % Converted OF 6. cm OF lee te 
Ditto 5 % State Domain p ee 
French 44 nw ceaneurcesabiareanectesinseu 103} 4}... 103} 3 — & .. 104 
Greek 5 7%, 1881-4 sensed CE 2a = § as OB 
Guatemala 4 % 4244 .. — 1. 438 
Hungarian 4 % Gold Rente .. O42 .. — 4 91 
Italian 5 %, 1861 ... -- O24... — } 93 
Peruvian Corporation "6 Debentures es. Ee ag ee ae OE 

Portuguese 3 7 3 56h 7... 568 Se ee 
Russian New4 - 99 j .- 984100.. + 3 .. 99 
Spanish New 4 % 77 a ae ts « @€6 
Turkish, “Tribute Loan” 44 5 TUR: ons Se eee 
Ditto 5 % Defence...... ditto - 1024 3... rs Sw + FF .. 1S 

Ditto Group III. oe fi SE On ee 19 

Ditto Group IV. ........ « ea. 198 2... + & 194 

Ce ee ee 4950... 488 98... -- 3 483 


American Railroads.—Except in very few instances, the 
result of the week’s transactions in American Railroad 
securities has been a decline, but the market has been 
extremely irregular, depression alternating with something 
like buoyancy. We deal with the situation more fully in 
another column. The only advance on the week is that in 
Northern Pacific shares. The United States Supreme Court, 
jt is reported, has decided the case involving the title to a 
portion of the original land grant located in Minnesota, 
which was claimed by the Northern Pacific and Great 
Northern companies, in favour of the former. The amount 
of land involved is stated at about 400,000 acres, part of 
which has been sold and the purchase money deposited in 
court awaiting the final decision. The Northern Pacific, it 
is said, now gets about £250,000, the sum deposited, and the 
clear title to the lands still remaining unsold. At one time 
it was again rumoured that the Atchison Company was 
about to swamp the market by a large issue of bonds, but 
the statement received a prompt official denial. Besides the 
Northern Pacific the only line which does not show a fall is 
the Pennsylvania. The company has come to an arrange- 
ment with its employés in the labour difficulties, which 
threatened to become serious. Active bonds have also been 
weak. 


The following are the latest closing prices, &c., of the more 
prominent issues : — 


7-—Closing Prices. Rise up” 
Sok Geek” Medes | cai: Olen 


Atchison, Topeka, 4 % Gold ..........++++ Te xcs PO eee) BS cee os 
Central Pacific SMAares...........e+eeseeeee BD tn ee 
Chicago Mil. & St Paul, Com. Stock .. 57 on . — & 
Denver and Rio Grande, Ord. Shares... 18 at nm tein’y 19 
Ditto Preferred Shares ......... ecorevece 6142 .. SOR an Ti Oe 
Tllinois Central Shares  ........0--sseeseseee 98 SS Se 
Lake Shore andMichigan Sothrn.. Shrs. 114 a | ar eee 
Louisville and Nashville,Com. Stock.. 77 ~ ae. So a 
New York Central Shares ..........0+--+++ 104 . 104 “i sai 105 
New York, L. E.,& Western, Ord. Shrs. 20 « | o = ' - 203 
Ditto 6 %, Second Consol. Mort. ..... co 3%... 101 ow —- 1 ... 108 
N.Y., Ontario, & Western, Reg. Shares Cok A Bk oe ok, 
N.Y. Pennsylvania, & Ohio,7 % 1st Mrt. s Bis, EE Risks. om . 83 
Norfolk & Western, Preferred .........+++ j » & } - —- Wu... se 
Northern Pacific, Preferred ..........++. - mn in oe 
Ohio & Mississippi, Ordinary Shares ... 17518 .. = 2 mE we 
lvania R. R., $50 Shares — j — Sia dale cia cea 
elphia & Reading. 350 Shares Sa ao, — log 
Union Pacific, Shares .....0-..--s+seee0s $5. mt 2 
Wabash, St &c., Preferred Shre... 1 19}... = a3 
Ditto 6 %, General Mortgage, Certs... 314 2 31 oe 


Colonial and Foreign Railways—Dulness and decline 
has characterised this department all round, although there 
has been little special cause for the relapse a pparent. 

The following shows the net movement on the week in 
some of the principal issues :— 





“ Making 
Closing Pric Rise up” 
Cast Week. Today, or Fall. Prices. 
Canadian Pacific, Shares .......... ieee ley Ce we Bs ees, 
Grand Trunk of Canada, Ordina a ces 839%. — 93 
Ditto, 4 %, Guaranteed ..........c0.ce00 ai = 44... — 1 75 
Ditto, First Preference ...........0...008 623 — atu =~ |. @ 
Ditto, Second Preference ............+. OO ON ee ee 
Ditto, Third Preference ...... ......... ao Sa i ~ WEE. — % ww 
Mexican Railway, Ordinary .............. . 44 ag 404 — 33 .. 43} 
Ditto, First Preference ...... ietvéaneand neon t.. Da. = 6 123 
Ditto, Second Preference .............46 Tie Gh ic. THR Ea ie Be 
South Austrian Railway, Shares ......... Ww 4. Ure: muck te 12 


Mining and Miscellaneous Shares.—So uth African 
mining shares have been flat all the week, and although 
some of the Indian shares were in demand earlier, and they 
have since been sold. Inthe miscellaneous department there 
has been some little inquiry for American Breweries, but no 
other noticeable feature. Eastmans relapsed after the 
meeting. 

The following are the latest closing prices, &c., of the more 


important miscellaneous issues : — 
“Making 
-—Ciosing Prices.—~ Rise up” 


Last Week. To-day. or Fall. Prices. 
Anglo-American Telegraph, Ordinary.. 47 8 .. 474 a i Ba 74 
BUSV Oy ORIG a ciccsseseysscrssssasseesnenes S664... 481 gah 364 
TT ID io oasis saccade 6.0: 260cesectnets . 123 8 12 3 inl & oe 13 
Hotchkiss’ Ordnance ..........ceeceeeeeeeeee 1. Bos 1g¢2. + a 
Hudson’s Bay, Shares ...........0:eseeresees 288 gf... 1919s... + 4 1. 18 
Imperial Ottoman Bank ...........-000:+0008 15 {: “a? oe = io TG 
Rio Tinto Shares ...........-.s00e Laekemmed 23 ate. | a a A ~ t 23 
MEETINGS. 


The following meetings are to be held during the ensuing week :— 


Company. Class. Date. 


Place and Time. 


March 9 Aberdeen, at 12 
10'Cannon street Hotel, at 12 
12 Winchester House, at 2 








Aberdeen Jute ..................,Gemeral ........... 
Anglo-Californian Bank ...... (General ............ 
Argentine Cedula Holders ... Special ............ | 
Artizans’, Labourers’, and, 














| 

General Dwellings........ ... General ........... 12 Westmnstr. Pal. Hotel,at 12 
B. Birnbaum and Co., Lim | .......ceseseeeseeseeees 9 Winchester House, at 2} 
British Empire M utual Life | | 

Assurance.. de . Ex-General ...... } 10|King William street, at 3 
British Tanning .. . Special sanadicndea | 10| Winchester House, at 2} 
Cie Generale des Asphaites | 

de France.. 9| Winchester House, at 2 


13) Albion Tavern, at 3 


Crystal Palace District Gas.. - General .. Dae eee 
wbeesece 10, Winchester House, at 2 


Dermatine (Company, Lim .. 
English Bank of Rio de 


IE i codartpennchcanmadineedl jEx-General ...... 12/24 Moorgate street, at 1 
International and M ortenge 
Bank of Mexico . pee. “ 10| Mexico City, at 3 


Lady Franklin Mining Co... 
Libiola © ‘opper Mining Com- 
EN Caines vases <necssal+dscumsgepentap ves cocvae 
Lion Tea Company, Limited! ° sawed 
Lea Bridge, Leyton, Wal-| | 
thamstow Train. Company ........c0+-seeeeeees | 
London, Paris, and American) | 
IE i cnwinnikannssetsenskbecoussht General ............ 


13) | Winchester House, at 12 


9 Winc hester House, at 2} 
“7 Winc hester House, at 3 


9 Winchester House, at 1 


12 Cannon street Hotel, at 12 
Muntz’s Metal .. J AOMERD sys .cocscnes 9 Birmingham, at 12 
MysorelWy naad Consolidated, 
Gold Mining Company. .....}........sseeseeseeresees 


Newbery Vautin (Patent), 


Gold Extraction Co., ne 


| 

j ; 

| 10 Winchester House, at 12 
11 Winchester House, at 2 

' 


Newhaven Harbour ............ General ............ 11 London Bridge, at 1 

North Cornwall Railw ay.. sated --|General idvininvesnde 1057 Moorgate etreet, at 12 
Potosi, Limited ..... Ur snanengaie’ 13 Winchester House, at 24 
Reversionary Interest ......... “\General . iinowesanees | 12 King’s Arms yard, ‘at 12 » 
San Bernardo Syndicate ...... DA nsdheghiacsanensinenes | 9 Winchester House, at 12 


Surrey Commercial Dock ... General ............ 


12106 Fenchurch street, at 1 
Union Bank of Spain and) 


| 
England ... General ............| 10, Cannon street Hotel, at 12 
United States Gold Placere 
Ce NINE 5s vincainsanet bantiativesa natpeneiodes 11 Winchester House, at 2 
Walkers, Parker, and Co., L.).... ..--:-c:.seesesees| 11|Winchester House, at 24 
Western Ranches ..._......... General ............ 9 Edinburgh, at 
West Wheal Grenville Mime .....cc0s..00eccseees--. 11, Winchester House, at 2 








#otices and Reports. 


GOVERNMENT STOCKS, ETC. 


HUDDERSFIELD CORPORATION.—The tenders for the isaue of 
£479,400 3 per cent. redeemable stock a mounted to £514,730, 
at prices varying from the minimum of £97 to £98 10s, Tenders 
at £97 received about 92 pene cent. of the amount applied for, and 
those above that price in 


RAILWAY COMPANIES, 


BILBAO RIVER AND CANTABRIAN.—The net revenue for 1890, 
including the amount brought forward, was £71,586, 
£66,101. From this amount £50,000 has been ded for 
depreciation, leaving a sum of £21,586, out of which the interim: 
dividends on preference and ordinary shares have already been 
ss. is now proposed that further dividends of 
cent. and 2} per ean eubtnr oceania ae on the 
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CALEDONIAN.—The dividend has been declared at the rate of 
3% per cent. per annum for the half-year ending January 31, 1891, 
carrying over £7,000. ! 
was at the rate of 5} per cent. per annum, with £8,138 carried 
forward. 





CANADIAN PACIFIC.—The following is the statement of earnings 
and expenses during January, as received by cable :— 



















1891. 1890. Increase. 

g g 
Gross earnings ............ 1,365,000 1,035,000 330,000 
Working expenses ...... 1,035,000 829,000 206,000 
Net profit ................. 330,000 206,000 ... 124,000 


The earnings and expenses of the Qu’Appelle, Long Lake, and 
Saskatchewan Railway, operated by the company, are not in- 
cluded in this return. 


CHICAGO AND NORTH-WESTERN.—A quarterly dividend of 1% per 
cent. has been declared. 


GLASGOW AND SOUTH-WESTERN.—The dividend for the past half- 
year has heen declared at the rate of 34 per vent. per annum on 
the ordinary stock, carrying forward £5,307. For the second half 
of 1889-90 the dividend was at the rate of 4 per cent., and £6,030 
was carried forward. 


GREAT NORTH OF SCOTLAND.—The report for the half-year ending 
January 31 shows a revenue of £185,216 and an expenditure of 
£94,457. After providing for interest and preferential charges, 
there remains a balance of £11,630, which will admit of a dividend 
on the ordinary stock at the rate of £2 per cent. per annum, leaving 
£2,428 to be carried over. 


NEW YORK, LAKE ERIE, AND WESTERN.—The-gross earnings, in- 
cluding the New York, Pennsylvania, and Ohio Railway Company 
for the month of January, 1891, were 2,172,277, working expenses, 
$1,595,026, net earnings, $577,251; less proportions due leased 
lines, $189,451, net earnings, $387,800 ; showing a decrease as com- 
pared with the same period last year of $35,025. 


PIREUS, ATHENS, AND PELOPONNESUS.—A dividend of 4 drachmas 


per share for the second half-year of 1890 is recommended, being 
equal to 34 per cent. per annum. 


SOUTH-FASTERN.-A meeting, convened by circular, of the larger 
shareholders of the Company in the North of England was held at 
Manchester on Thursday to receive a deputation from the board of 
directors on the subject of the renewed agitation for union with the 
Chatham Company. Sir E. Watkin, M.P., presided, and moved a 
confirmation of the resolution adopted at the half-yearly meeting 
in London, to the effect that, while agreeing with the directors as 
to.the importance of friendly and economical relations between the 
two companies, the shareholders of the South-Eastern felt amalga- 
mation to be undesirable and impracticable. This was passed 
unanimously, as was also a motion in favour of the addition of Mr. 
Hardwick, of Manchester, to the board. The chairman said, in 
view of the £14,000,000 of South-Eastern capital held in the North 
of England, of which nearly £10,000,000 were held in Lancashire, 
Cheshire, and Yorkshire, he thought occasional half-yearly meetings 
in Manchester instead of London were advisable, though an altera- 
tion of their Act of Parliament would be requisite. 


BANKING COMPANIES. 


BANK OF AFRICA.—-The report for the second half of 1890 just 
issued shows net profits amounting to £18,326. It is proposed to 
pay a dividend of 5s per share—S per cent. per annum—and a bonus 
of Is 3d per share—l1 per cent for the half-year—carrying £5,000 
to reserve, and £4,099 forward. The balance-sheet shows paid-up 
capital, £250,000 ; reserve, £110,000 ; deposit and current accounts, 
£2,216,063 ; cash on hand and at bankers, £699,886; loans, 
£801,701 ; and discounts, £502,555. 


CITY, SYDNEY.— The net profits for the half-year after deducting 
rebate on current bills, interest on fixed deposits, providing for 
bad and doubtful debts, and defraying all expenses of management, 
amount to £14,846; to which is to be added balance from last 
half-year, £5,600, making available for distribution £20,446, which 
the directors recommend for appropriation as follows, viz :—to divi- 
dend at the rate of 10 per cent. per annum, £14,000; balance to 
next half-year £6,446. 


COMMERCIAL COMPANY OF SYDNEY.—After deducting rebate on 
current bills, reducing premises account, paying note tax, making 
ample provision for bad and doubtful debts, and granting to the 
officers a bonus on their salaries, the profits for the half-year 
amount to £86,586, add undivided balance from last half-year 
£10,018—£95,604—which the directors appropriate thus: to pay- 
ment of a dividend for the half-year at the rate of 25 per cent. per 
cae £75,000 ; reserve fund, £10,000 ; undivided balance, 


QUEENSLAND NATIONAL.—For the half-year ended December 3], | 
1890, the net profits amounted to £74,066, including £16,171 from 
the previous half-year, and after deducting £4,529, the amount of 
tax on note circulation, and £1,014, amount of Queensland dividend 
duty, a dividend of — cent. per annum was recommended, 
carrying £20,521 forward. 

STANDARD OF SOUTH AFRICA.—A dividend for the half-year 
ended December 3°, at the rate of 10 per cent. per annum, and a 
bonus of 2 per cent. are recommended, being, together, at the rate 
of 14 per cent. per annum, addin £20,000 to the reserve fund, 
making it £570,000, and carrying forward about £14,000. 
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For the second half of 1889-90, the dividend | to 4s 6d per share, will be paid on and after the 10th instant. 


[March 7, 1891. 


ULSTER. —A dividend at the rate of 18 per cent. per annum for 
the past half-year has been declared. This dividend, which is equal 





ASSURANCE COMPANIES. 


ALLIANCE. -—-The report for the year 1890 states that on the life 
account new policies (762 in number), covering the sum of £488,496 
and producing £19,030 in premiums, were issued during the year. 
The total income on this account from premiums, interest, &., 
amounted to £275,952, and the disbursements, including claims, 
bonuses, surrenders, commission, and expenses of management, 
&c., to £200,463, leaving a surplus of £75,489. The commission 
amounted to £5 16s 9d per cent. of the premiums, and the expenses 
to £6 148 6d per cent. rly in the year the company acquired the 
business of the Provincial Insurance Company, with an accumula- 
tive life fund of £358,357, and this sum, less £10,199, being the 
amount charged to the life account as its share of the cost of the 
business, has been added to the life assurance fund of the Alliance, 
which fund now stands at £2,041,336. The fire premium income 
for the year amounted to £395,295 ; the losses by fire to £47 14s 4d 
per cent. of the premiums ; the commission to £14 7s 8d per cent. ; 
the expenses of management, “c., including income-tax on profits, 
to £16 128 8d per cent., leaving a surplus of £21 5s 4d per cent., or 
£84,059. The interest, less income-tax, on the funds (exclusive of 
the life assurance fund) amounted to £53,275, making a total of 
£137,334. Of this sum £26,733 has been added to the fire 
insurance fund and £110,601 to profit and loss account. The fire 
insurance fund is now £670,345, and the profit and loss account, 
after charging the account with a portion of the cost of the busi- 
ness of the Provincial Insurance Office and the whole cost of the 
Shrewsbury offices, amounts to £100,000. A dividend of £100,000, 
or 8s per share on the paid-up capital of the company for the year 
1891 has been resolved upon, one moiety thereof to be payable on 
the 10th of April next, and the other moiety on the 10th of October 
next. 


ATLAS. —-A dividend for the year 1890 of 20s per share (inclusive 
of the interim dividend paid last September) has been declared, 
a the rate of 20 per cent. on the original paid-up capital. 
The balance of dividend—1!5s per share—will be payable on and 
after the 26th inst. A sum of £14,917 is carried to the reserves 
out of the surplus of the year, which amounted to £38,917. 


LONDON AMICABLE.—The reports states that during the year 86 
policies, representing £779 in single premiums and an annual in- 
come of £3,765, were issued for assurances amounting to £85,187 ; 
and the sum of £150 was received as consideration for annuities. 
{n the accident and general account, after providing £1,441 for 
the accident and general assurance fund, there remains £1,204, out 
of which is recommended a dividend of 4 per cent., tax free. 


LONDON AND LANCASHIRE FIRE. —The proprietors of the London 
and Provincial Fire at a general meeting have finally confirmed an 
agreement with the London and Lancashire Office, whereby all 


claims will be paid by the latter company, which also takes over 
the business and assets. 


PRUDENTIAL. The forty-second annual report, gresented at the 
meeting on Thursday, showed that in the ordinary branch the 
number of policies issued during the year was 55,846, assuring 
£5,615,676, and producing a new annual premium income of 
£340,699. The premiums received during the year were £1, 162,649, 
an increase of £257,734 over 1889. The claims amounted to 
£308,076. In the industrial branch the premiums received were 
£3,517,925, an increase of £181,183. The claims amounted to 
£1,489,204. The number of deaths was 169,890, and 661 endow- 
ment assurances, matured. The number of policies in force was 
9,099,204. The average duration continues to increase, and now 
exceeds 64 years. The total assets were raised during the year 
from £10,949,156 to £12,579,870. 


MISCELLANEOUS. 


BARROW HEMATITE STEEL.—The directors have decided to pay 
off the whole of the arrears of dividend on the preference shares, 


and to declare a dividend on the ordinary shares for the year of 
25 per cent. 


B. NEWGASS AND CO.--Arrangements have been completed for 
converting the business into a limited company, which will in 
future carry on business under the style of B. Newgass and Com- 

ny, Limited. The procurations that have hitherto been held 

y Mr Ferdinand Hess and Mr Richard Schlesinger are, in conse- 
quence of the new arrangements, withdrawn. 


BOLCKOW, VAUGHAN, AND CO.—-The report states that the amount 
of profit available for distribution, including the dividends received 
from the company’s operations in Spain, the Cleveland Salt Com- 
pany, the Dephosphorising Company, &c., is £317,907, exclusive of 
£3,623 brought forward. After paying interest on debenture and 
preference shares, a dividend of 6 per cent. on both classes of 
ordinary shares is proposed, writing £50,000 off capital account, 
adding £50,000 to reserve, and carrying forward a balance of 
£11,977. The profit of 1889 was £305,000, when 6 per cent. was 


paid. For some years previously only 3 and 2} per cent. wae paid 
in dividends. 


BRITISH AND AMERICAN MORTGAGE.— Dividends for the half-year 
ending 31st December, 1890, at the rate of 5 per cent. per annum 
on the preference shares, and of 10 per cent. annum on the 
ordinary shares are recommended, adding £10,000 to reserve fund. 

CASSELL AND CO0.—The report for 1890 states that, after payment 


of interest on the company’s debentures, making provision for 
and doubtful debts, and after providing for depreciation and all 
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the expenses of management, the accounts of the company show a 
profit of £42,911 for the year. An interim dividend for the first 
six months of the year, at the rate of 5 per cent. per annum, was 
paid, and it is now recommended to place £2,000 to reserve, 
which will then stand at £26,000, and to pay a dividend of 15s on 
each fully paid share, and of 13s 6d on each share having £9 paid, 
making, with the interim dividend already paid, a distribution for 
the year at the rate of 10 per cent. per annum, free of income-tax. 
In addition the payment, free of income-tax, of a bonus of Is 8d 
on each fully-paid share and of 1s 6d per share on each share 
having £9 paid is recommended. This will make the total distri- 
bution on account of 1890 equal to £10 16s 8d per cent., leaving 
£391 to be carried forward. 


CHURCH SCHOOLS —The report for the past year states that 25 
schools have been established since the beginning of 1884. There 
are 2,020 pupils on the books of the company, as compared with 
1,843 last year. The receipts from school fees for the past year 
amount to £26,503, while the expenditure on schools, including 
depreciation on furniture and alterations at the rate of 5 per cent. 
per annum, amounts to £25,017. A dividend of 24 per cent. on the 
called-up capital of the company is proposed. The offices of the 
snare have been removed from 2 Dean’s yard to the Church 

ouse. 


CLARKE, NICKOLLS, AND COOMBS.—The report for 1890 states that 
after making the usual provision for maintenance, depreciation, 
doubtful debts, and other eapenses, the net profits for the year 
were £6,961, exclusive of £1,308 brought forward. It is proposed 
that dividends of 3s per share on each preference and 5s 3d per 
share on each ordinary share (less income-tax) be declared for the 
year ended December 31 last, making 6 per cent. on the preference 
and 10 per cent. on the ordinary shares for the year. The business 
continues to make substantial and satisfactory progress. The 
scheme of profit-sharing with workpeople, sanctioned at last 
general meeting, has resulted, as was anticipated, the report says, 
in no diminution of dividend to shareholders, while a substantial 
sum has been appropriated to employés’ bonus and provident 
fund, forming an addition of approximately 4 per cent. on the 
wages of those qualified to participate under the scheme. When 
the employés fully realise the substantial benefits likely to accrue 
to them, the directors are confident that even better results will 
follow. The pleasant relations which have happily always sub- 
sisted between the employes and the directors remain and continue 
to be strengthened. 


ended December 31, 1890, of 10 per cent., less income-tax, making 
a dividend for the whole year at the rate of 8 per cent., and to 
write off £3,000 from the goodwill, to place £3,000 to a general 
reserve fund for the equalisation of dividends and other purpuses, 
leaving a balance of £1,538 to be carried forward to next year. 


NETHERLANDS INDIA SUMATRA TOBACCO.—The re to Octo- 
ber 31 shows a net profit of £10,203 as the result of the 1889 crop, 
the first harvested by the company. A further dividend of 24 per 
cent., tax free, is recommended, placing £500 to depreciation of 
leases account, and carrying forward £478. 


NEW ZEALAND SHIPPING.—An interim dividend at the rate of 6 
per cent. per annum has been announced. 


PETERBOROUGH CATTLE MARKET.—A dividend of 4 per cent. for 
the past year has been announced. Theproperty now passes into the 
hands of the Peterborough Corporation, who have purchased it for 
£14,500. 

PETER WALKER AND SON.—The sales of beer in 1890 were 22,281 
excise barrels in excees of 1889. After the payment of dividends 
on ordinary and preference shares, interest on debentures, &e., it is 
recommended that the profits be applied in writing off the whole 
of the preliminary expenses, that £20,000 be transfered to reserve 
fund, and the balance of upwards of £17,000 carried to next 
account. The directors say that the company’s business con- 
nections have been extended and increased by the amalgamation 
with and acquisition of other brewery concerns, the returns from 
which will, in their opinion, fully justifiy the capital outlay. 


RAILWAY INVESTMENT.— Dividends at the rate of 4 per cent. per 
annum on the preference stock for the financial year ending 
January 31, and 14s per cent. on the deferred stock, making, with 
the interim dividend, 21s for the financial year ending January 31. 


RIVER PLATE TRUST LOAN AND AGENCY.—For 1890 the net profits 
amounted to £87,993, exclusive of £5,171 brought forward. Divi- 
dends on the A shares (£2 paid) are proposed, at the rate of 9} per 
cent., making the fixed dividend of 184 per cent. for the year ; on 
the new A shares, at 18} per cent. per annum on the instalments 
paid up; on the B shares £5 fully paid, at the rate of 23 per 
cent., making the fixed dividend of 5 per cent. for the year; and 
on the new B shares, at 5 per cent. per annum on the instal- 
ments paid up. Provision is made for depreciation of investments 
to the extent of £15,000, and £21,746 is carried forward. 


ROBURITE EXPLOSIVES.—The report fcr the year ended 1890 


‘ COMMERCIAL CABLE —A quarterly dividend of 1? per cent. upon states that while the business of the company has increased by 


the outstanding stock of the company, payable ist April, is an- 
nounced. 


CRYSTAL PALACE DISTRICT GAS.— For the half-year ended 
December 31, 1890, in consequence of the great rise in the price of 


coal, and the increased cost of labour, the balance of the revenue 


account is only £8,424, which is £5,201 short of the amount re- 
quired for the half-year’s dividend ; this deficiency will be met, 
this half-year, by the reserves brought forward from more pros- 
perous times. a dividend is therefore recommended at the fuollow- 
ing rates per annum, viz. :—G per cent. on the preference stock ; 
7 per cent. on the ordinary 7 per cent. stock ; 10 per cent. on the 
ordinary 10 per cent. stock ; and 7 per cent. on the new ordinary 
7 per cent. shares. 


DIRECT SPANISH TELEGRAPH.—A dividend at the rate of 10 per 
cent. on the preference, and one at the rate of 6 per cent. per 
annum, together with a bonus of 1 per cent. (both tax free), on 
the ordinary shares, are recommended, making with the previous 
half-year’s dividend a total distribution of 7 per cent. for the year 
on the ordinary shares. 


EAST LONDON WATERWORKS. —A dividend on the ordinary stock 
for the half-year ending Christmas last at the rate of 8 per cent. 
per annum less income-tax has been recommended, carrying for- 
ward £19,269. 

GENERAL AND COMMERCIAL INVESTMENT TRUST.—Dividends on 
the preferred and deferred stocks at the rate of 5 per cent. per 
annum for the six months ending February 28 are recommended, 
carrying forward to reserve £9,846. 


GOTHENBURG TRAMWAYS.—The report for the half-year ended 
December 31 states that 1,077,165 passengers were carried, as com- 
hared with 980,610 in the corresponding period of 1889. A dividend 
at the rate of 4 per cent. per annum is recommended, leaving £111 
to be carried forward. 


G. KYNOCH AND CO.—The report for the year 1890 shows a net 
profit (after making fu!l provision for all bad and doubtfal debts) 
of £22,268. A dividend of 10 per cent. on the preference shares is 
recommended, carrying forward £6,269, which, with £2,959 brought 
forward, will make £9,228 to be carried over. 


JUNIOR ARMY AND NAVY STORES.—A dividend of 5 per cent. per 
annum, free of income-tax, forthe year 1890, has been declared, 
and is payable Ist April. 


LYNN GAS.—A dividend of 8 per cent. has been declared, as 
against 10 per cent. last year. 


MINT (BIRMINGHAM).—For the year ended December 31, 1890, 
the accounts, after paying rent, interest at 5 per cent.on the 
debentures, writing off the whole of the preliminary expenses, and 
making ample provirion for bad and doubtful debts, show a net 

rofit of £13,503, to which has to be added £275, the amount 

rought forward from the previous year, making a total dispos- 
able sum of £13,778. The payment of an interim dividend, at the 
rate of 6 per cent. per annum, to the 30th of June last disposed of 
£2,340, and it is now proposed to pay a dividend for the half-year 











more than 50 per cent., the general expenditure has been reduced, 
and savings have also been effected in the process of manu- 
facture, there was aprofit of £1,088 on the year’s transactions. 


ROYAL AQUARIUM. —For the half-year ending December 31, 1890, 
there was a profit of £10,555, against £5,631 in 1889. Out of this 
sum the interest on mortgage, amounting to £1,919. and the pre- 
ference share dividend at the rate of 6 per cent. per annum, £1,125, 
have been paid, and a larger sum has been placed to depreciation 
account—viz., £838 for 1890, against £727 the previous year, 
leaving, including the balance brought forward, £6,674 available 
for distribution as dividend. A dividend at the rate of 4 per cent. 
per annum for the half-year, free of income-tax, has been declared, 
carrying forward the sum £2,674, as against £1,474 in 1889. 

SHAW SAVILL AND ALBION.—The directors have considered it 
prudent, having the available means at their disposal, to write off 
£30,000 as further depreciation on 28,133 tons of sailing shipping. 
‘The available balance for disposal on the year’s working is thereby 
reduced to £42,431. A dividend at the rate of 10 percent. per 
annum (23 per cent. having been already paid) is proposed, 
£3,356 being carried forward to next account. 


SURREY COMMERCIAL DOCK.—The net profit for the year was 
£93,635, against £83,717 in 1889. A dividend at the rate of 24 per 
cent. is declared on the ordinary stock and on the preference stock 
‘‘ A,” making 5 per cent. for the year, and in addition a bonus of 
1 per cent. 

VAL DE TRAVERS ASPHALTE.—A further dividend of 88, making 
13s per share, or 64 per cent.. for the year 1890, has been recom- 
mended, carrying forward £608, 


WALKERS, PARKER, AND CO0.—The annual report states that, 
largely owing to the continued fall in the price of pig-lead during 
1890, the expectations held out in the last report have not been 
realised. The company’s property has been more than fully main- 
tained and largely improved ; £9,858 has been expended out of 
income in maintenance, repairs, &c., and £4,602 has been spent in 
maintaining and replacing utensils. The sum of £2,730 has aiso 
been written off the book debts due to the company as estimated 
discount. In the action against the partners of the late firm the 
Official Referee has awarded the company three sums of £9,049, 
£3,124, and £13,730, amounting in all to £25,903. Of this, £9,049 
has already been received out of Court. The balance is now await- 
ing the formal approval of the Court. This latter amount has 
been treated as reserve. The payment of a final dividend for the 
year at the rate of 6 per cent. per annum on the preference shares 
is recomended, carrying forward £2,366. ‘ 


MINING COMPANIES. 


BROKEN HILL PROPRIETARY.—The usual monthly dividend of 2s 
per share, amounting to £96,000 for March, has been declared on 
the 960,000 shares, and will be paid on March 18. 


COLOMBIAN HYDRAULIC.—A dividend of Is per share, free of 
income-tax, payable on 25th March, on the shares as they st-nd on 
the register of members on the 14th March, has been declared, 
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FRONTINO AND BOLIVIA GOLD.—An interim dividend of la per 
share, free of income-tax, payable 12th instant, is announced. 

JUBILEE GOLD.—The following telegram has been 1eceived :— 
“Result of last month’s crushing is 93802 of gold. Have de- 
clared a dividend of 5 per cent., payable on the 12th day of April 
to all shareholders registered on the 5th day of March.” 

MOUNT MORGAN GOLD.—Messrs Laughland, Mackay, and Baker 
have received the following telegram : ‘‘ We pay £37,500 to-day, 
being a dividend of 9d per share (free of dividend tax) for the 
month of February.” 

NEW PIERREFITTE.—A final dividend for the year 1890 of 3s per 
share, or 15 per cent., has been declared, which, with previous 
amounts paid, makes a total dividend of 60 per cent. for the year. 

NUNDYDROOG GOLD.—A balance dividend for the year 1890 of 1s 
per share, free of income-tax, payable 26th instant, is announced. 

















Ghe Commercial Dimes. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


Tho weather on the Continent continues unseasonable, and over 
a large area production of grain has been delayed as well as 
shortened. In this country the temperature has been rather low, 
but at intervals genial, with warm sunshine for a short time occa- 
sionally. Some rain would in many localities be of advantage in 
improving the condition of the land where it is now too hard for 
working readily, and progress so far has been very slow. The 
crops meantime have a healthy appearance, and altogether the 
outlook is not unsatisfactorp. From abroad the imports of wheat 
continue light, and the shrinkage of granary stocks is still pro- 
longed. t week the aggregate of foreign imports and 
deliveries of home-grown fell 100,000 qrs below estimated average 
requirements, whilst barely half that amount has been added to the 
supplies of wheat and flour on passage, which Jamount to 2,192,000 
qrs, against 2,461,000 yrs at this time last year. Under these circum- 
stances the statistical position of the trade is very strong, and the 
advance in prices still progresses. Liverpool to-day went 1d per 
cental above Tuesday’s currency, when the price showed a small 
advance. Lincoln, Wakefield, and other leading markets held to- 
day marked a rise of 1s on English, and 9d tols on foreign, The 
London market follows the same course, and spot values are 
raised 1s on English and also on white descriptions of foreign, red 
foreign a oa 6d dearer. In the cargo trade prices have 
also sensibly hardened from day to day, but as supplies are not 
freely offared, there has not been a very large business done. The 
sales that have transpired include No. 2 Calcutta Club, May-June 
shipment, at 35s 6d ; soft red, March-April, 34s 6d ; and hard red, 
April-May, at 33s for London ; whilst for Hull, No. 2 Calcutta Club, 
April-June, at 35s 14d ; May-June, at 35s 3d ; and March-April, at 
36s 6d. No. 1 Bombay, April-May, at 37s 104d ; and choice ditto, 
similar dispatch, at 38s 6d. Atbara, February, at 348 6d. White 
Kurrachee, June-July, at 348 9d ; and old, March-April, at 35s 9d ; 
also Red Delhi, May-June, at 34s 6d. Californian, off coast, sold 
at 37s 9d, net; prompt shipments at 38s 6d and 38s 9d; large 
cargoes, February-March shipment, at 38s 3d, and now shipping at 
383 6d for Antwerp; Nicolaieff, March despatch, has been sold, 

























were at 39s 6d for Californian ; prompt shipment 39s 3d, March- 
April, Victcrian, similar despatch, sold at 388 6d, and New Zealand, 
January shipment, at same price. 


the week, though not very active. 





















assists the stability of American in this market. 


tions. Spot prices are 6d higher on the week, and cargoes dearer 
also Galatz Foxanian prompt, shipment, 263 6d ; and 


closing 3d to 6d high 
168 9d to 17s for 38 ib 
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at 36s 9d; and Novoriska at 37s. The closing transactions to-day 


Throughout there has been a 
sustained continental demand. Flour has ruled firm throughout 
English closed rather 
dearer to-day, and the stiffer prices quoted in New York 
Malting 
bariey on the spot meets fair inquiry, and grinding sorts 
are 3d dearer. Forward prices also firmer. To-day a cargo Novo- 
riska, September shipment, sold at 203 3d. The supplies of barley 
-on passage have decreased to 109,000 quarters, against 168,000 
quarters last year, Maize has shown a firm market in all posi- 


anubian at 
26s. Beans and peas have sold steadily at previous rates. Oats 
have arrived in moderate quantity only, and have ruled firm, 
er on the week. Common Russian quoted 


8 averages, ; : 
=e Ship = have gone up to £6 10s, while angles remain at £6, = 
Imports. | 1890-91. | 1889-90. | 1888-9, | 1897-8, | steel boiler plates, for which there is a good demand, are £7 5s. in 
nT Ta ee ee eer tinplate bars business is slow at £5. There is hate oe pow ges 
Whee (26 watts to Feb. 21) ...s0s.ssesee: 20:606,600) — 81,820,800 24,258,800 wre Scan came re = £0" to es the,ead'ohe rods at £8 10s 
ee ee rere haieanten cree cecenteiees for No. 5, and £8 12s 6d for No. 6 standards. Shipbuilders seem 
Add week ending Feb. 28—Wheat rie see German yr toned cone hopeful in all districts. 
RIB sa cncecnssnoscasetend ohh wennerebaseseees: 326,600) 206,500) "182,000 459,540 Writing as to the foreign iron trade, Jron says — Prices oo: 
— : = : : . 2 Sev! 
dn eStart PT ete nl saan Dia Ol HEA | Toners Reve need wanes hy roe Tf to 10 por oot a 
MOUEreewensewinnnnnenanse| G4OH| 8,000, _8,000| “poo | strikes have been the consequence, Better rates are, obtained for 
ns a nen cmmene | as compared with iron.—The French iron market con 
Add . ae et cotianted anleg’ or) ee t0| 88,127,200 anne $4,540,450 | to improve with regard to the demand, but prices are still weak. 
home-grown wheat .......cceseseses 24,084,000) 21,203,000) 19,656,500) 25,050,920 The movement for a regulation of the output, to which reference 


Twenty-seven weeks’ home supplies ..., 62,635,700 69,830,806, 60,554,900, 59,591,870 


Average price of English wheat, per) 8 d a a oe =e as follows :—Pig-iron, 1,970,160 tons, against 1,722,480 tons in 1889 ; 
ERIIET sescnnnerencntepeitenniteladinil 8 4 | 2910 | 2 7 | g0 2 | finished iron, 823,360 tons, against 793,358 tons ; steel, 566,197 
TERRE icndcisenereesmibinntind 7 6) 61 6 10 6 11h —. inst 529,021. It will be seen that there was an increase 
bushela. | bushels. | buchen | lng | ° uction in all departments. A slight improvement is re- 

Visible supply” in U.S. centres......... 23,275,000) 82,808,000 fansite waseaee in some branches of the German oo trade, finished iron 
Do do = in owts...| 12,469,000} 17,675,714) 17,14 10,260,000 | especially being more active ; but, on the whole, the market 1s 
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COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended February 28, 1891, and for the corresponding week in 
each of the years from 1890 to 1887. 


QUANTITIES SOLD. AVERAGE PRICES. 








Wheat. | Barley Oata. Wheat. Barley. Oats, 

1891. qre beh qre bsh qrs bsh ed ed ed 
Feb. 28... 78,115 6| 70,627 3| 18,302 2) 32 4 7 5 18 2 
21...| 74,721 2| 74,964 0] 17.179 1) 32 3 27 9 18 0 

14...| 62560 0| 89,028 5] 14,953 2/| 82 3 23 0 18 0 

7..| 77,358 2| 96.026 4] 16,383 0| 82 6 28 6 18 0 

Jan. 31...) 103,416 3| 140,842 7| 208416 7/| 32 8 25 10 18 0 
24...| 106,196 0} 140,911 6 | 21,364 A 82 11 28 6 18 0 
1890...... 75,967 4| 55,080 1] 14,926 7| 2910 30 11 18 8 
1889... 54,504 6 | 61,902 7 7,642 5) 29 7 26 1 16 8 
1888. 49,907 7| 30,139 1 7.277 4; 30 2 29 9 15 10 
1887......48 42,366 3| 45,672 6| 10,744 7) 82 9 25 1 16 2 


\ 


The following account shows the Quantities of certain kinds of 
agricultural produce imported into tne United Kingdom in the 
week ended 28th February, 1891, together with the Quantities 
Imported in the Corresponding Week of the Previous Year :— 


77 —Wuantities.-—, 
1891. 1890. 























Animals living—Oxen, bulls, cows, and calves...... number 8,753 2,671 
Sheep and lambs...........ccccsessseseseeessereeeserenseeces a 1.138 sos 1,473 
SIN cditdcsas * <cosnsedaccsvbdéqaecadsodnccamnbecebonchis lecese » eee eco 82 

Dead Meat—Baccon........0ssccrcccccsesccerccscoresccersoososeeses cwts 89,036 91,906 
Beef, salted and fresh ......csscesesseeeeereserererseeeens pa 33,825 22,429 
MINED choos oe cnet eusiboranah seseerbavesauerenenes = 23,244 23,023 
Meat unenumerated, salted and fresh es 4,062 1,979 

” 9 preserved......... ~ 5,521 pa 7,463 
Mutton, fresh ....0.......cccscsscseessevcneres » 25,526 ... 14,225 
Pork, salted (not hams) and fresh ..........s0:.sseeees a 10,884 we (10,981 

Poultry and game ..........cseccsseseeeserseeeereesseeersnenesenesenees £ 10,354 ‘i 9,481 

BRANES onscccesvocecescstessnsesssevssgvoesaccseosiccsesensotessoeees cwts — o on 

BUttO?....ccccccccocccccvescccecsvecsececeseesececscoccossccsscscosesece 9 6, oe yd: 

MAFZATING ...0000cccccecrcccescacccsccncovoesersenecsecnsesesesessenes - 25,756 .. 20,138 

Ee ee ae he ath oeaa, or vers ammeacsen . 21,653 .. 18,829 

Eggs ....00 great hundred 129,542 vow 144,041 

TAG. cescesvecesccccscosccsccsoncscon consnescesssenenebsovrocssezecencees cwts 37,045 o 4, 

Vegetables—Onions raw .....cccccseeesseecenrsseeseeeseeeenes bushelg 169,053 55,242 
RINNND <cicssocenssenconbnensnenbonsosonnosndstessereonneetonees cwts 31,456 3,974 

NII so onicsscscnssannsescenscencssnvosenncéoseneicostes £ 10,626 a TMT j 
Corn, grain, meal, and tlour—Wheat.........cceecsereee cwts 744,536 -. 651,053 
a I Lian abate NINES * 293,026 ... 194,079 
259,147 92,202 
9 21,099 65,313 
° 62,09/ . 92,577 
RAINED nindcoptninnevennvapunves eckbabncooniiideduneasevels abanb « 592,217 901,762 
WUORENN OH TOUR ave. ccesicececncesnacees oc0se civen i 326,644 «. 296,011 

THE IRON AND COAL TRADES. 

Quietness still reigns in the pig-iron trade of the North a 
England, and quotations remain almost unaltered. e 


ironmasters’ returns issued this week show, as 
a reduction in the stock of pig metal 
ng 2,940 tons. The 
The Glasgow warrant 
The market to-day 


Cleveland 
was anticipated, . 
held in the district, the decrease bei 
stock is now, therefore 287,341 tons. 
market has also been almost withcut feature. | a i 
was irregular, business being done at 453 53d, 45s 74d, 458 5}d, 
cash, 45s 74d, 45s 7d, 45s 9d, 45s 64d one month ; buyers, 458 5d, 
cash, 45s 64d, one month; sellers, 45s 54d, cash, 45s 74d, one 
month. The present position is dealt with in another column. 
The hematite trade of the North-West is no better, and the 
chief business has been in hematite warrant iron, which is -— 
1s to 2s per ton below the price asked for mixed numbers 0 
Bessemer iron; 51s net being the current value of hematite warrants, 
makers asking 528 to 53s net f.o.b. for mixed numbers of Bessemer 
iron. In the finished iron trade of the month bars are at £6 12s . 
best bars, £6 2s 6d; and ship angles, £5 10s. In manufacture 
iron, ship plates are disposed of and freely offered at £5 12s 6d to 
£58 15s, and angles at £5 103s to £5 12s 6d; common bars realise 
£5 15s, and boiler plates, which are in much better request, 
£6 7s 6d to £6 10s. Steel rails are quiet, quotations being £4 15s 
for heavy sections, £6 for light, and £7 for colliery descriptions. 

































was made in a recent issue, is gaining strength. The French pro- 
duction of iron and steel in 1890 was, according to official returns, 
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still component. quiet. The German output of pig-iron in 
January last was 348,355 tons, against 374,066 tons in January, 
1890. The German imports of iron and steel and machinery during 
last year amounted to 543,523 tons, compared with 465,183 tons 
in 1889; the exports, 1,030,846 tons in 1890, against 1,068,806 tons 
in the preceding year. The American iron market, on the whole, 
is more active, and prices are rising again. This is especially the 
case with muck bare, Bessemer pig, and steel, all of which show a 
tendency to rise.” 

The coal trade at Newcastle is fairly active, best steam being 
sold at 11s 6d to 11s 9d, and seconds 10s 6d to lls. Cardiff quota- 
tions are: Best qualities, 14s 6d to 15s ; good dry coals, 13s 6d to 
13s 9d; and small, 5s 6d. House coal is dull. No. 3 Rhondda 
large is quoted at 14s Gd, and through, 12s 6d ; No. 2, 11s 6d to 12s, 
cok through, 93 6d to 10s. 





THE COTTON TRADE. 


LIVERPOOL, March 5. 

The cotton market continues very dull, and with a large supply 
offering, prices are irregular. Quotations of most descriptions 
show 7sd per lb decline. In Sea Island there has been rather 
more doing at easier prices. American continues dull, with a 
limited business doing, and price: are weak and irregular. Quota- 
tions show a decline of ~,d per lb for middling and the lower 
grades. Brazilian is still in limited request, at a partial decline of 
ged per lb. Egyptian continues in limited demand and pressed 
for sale. Quotations are generally reduced 4d per lb. Peruvian 
is in reduced demand at rather irregular prices for moderately 
rough, and at yd per lb decline for smooth sorts. Quotations of 
African are partially reduced g,d per lb. In East Indian a good 
business has again been done at generally unchanged rates. 

“ Futures.” —The market has been dull throughout the week, 
and prices have gradually given way, the closing values showing a 
decline of 4-64d to 7-64d per lb from last Thursday’s Circular rates. 
The closing values are: — Delivery: American, any port, l.m.c., 
March, 4 47-64d; March-April, 447-64d ; April-May, 4 50-64d 
to 4 51-64d; May-June, 4 54-64d to4 55.64d ; June-July, 458-64d ; 
July-August, 4 61-64d; August, 4 63-64d; August-September, 
4 62-64d ; September, 4 63-64d ; September-October, 4 62-64d ; 
October-Novemter, 4 61-64d ; November-December, 4 60-64d to 
4 61-64d ; December-January, 4 61-64d per lb. The following trans- 
actions have taken place in Egyptian :—Delivery : f.g.f. (New 
Standard) April, 5 13-16d ; March, 53d per lb. 

The amount of cotton forwarded this week is 75,293 bales, 
and actually exported 4,629 bales. The increase of stock this 
week is 43,500 bales. The sales amount to 47,420 bales, of which 
1,680 are on speculation and 2,570 declared for export. 





PRICES CURRENT. 
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Imports from Jan. 1 to Mar. 5 ..sscsssseeseseeees ee: 1,069,661 ecesroorsee 922,855 
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These figures show :— 


An increase of imports compared with the same date last year of...balee 147,310 
An increase of quantity taken for consumption Of .....-...cesrersereersereerees . 65,250 
A decrease of actual exports Of .........cccsserseesersesserserseserneencensersnesssnonens 5,790 
An increase in stock Of .........-:000++ entoccccssneinens’: :* SADGD 


In speculation there is a decrease of 6,900 bales. 





The imports this week have amounted to 123,321 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 230,000 bales, against 132,000 
bales at the corresponding period last year. 








MANCHESTER, March 5. 


Cloth has worna quiet aspectallthe week. Buyers have contented 
themselves with comparatively small purchases, and as a rule the 
demand has run on goods already well sold. In the more neglected 
departments quotations have ruled weak and irregular, but during 
the last day or two sellers have been somewhat relieved, and conse- 
quently prices have assumed a steadier appearance. The Calcutta 
and Bombay offers have been more frequent, but in most cases 
limits hopelessly astray. China and smaller Eastern outlets have 
done little. Levant and other Mediterranean markets have taken 
goods to an average amount, and the Home trade is quite up to 
expectations. Nevertheless manufacturers complain bitterly of 
their margins, and there is no cessation in the stoppage of looms. 
No increased business is reported in yarns. Export bundles 
a for sale, with a poor inquiry, and quotations 4d per lb 
ower when actually tested. wist and weft cops have also 
moved slowly, at a decline of about 4d per Ib since Friday. 
Two-folds easier, and Bolton spinnings may be quoted 4d per lb 
lower. To-day the market is flat, and the amount of inquiry is 
not important. Cloth has not appreciably altered, but yarns 
appear in excessive supply, and spinners willing sellers at the best 
prices they can get. 


(I.) Comparative Statement of the Cotton Trade. 




















| Price | Previous Weeks in 1891, 
a Price Price Price, Price,, Price 
| sg93.| Feb. Feb. | Feb. Feb, | Jan. 
| “| 23. | 19% | 121 6. | eo 
8 dis dis disdisedisa 
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(II.) Comparison with Previous Years. 


| Price,| Corresponding Week in 


























Mar. 6,)}—— — 

| 1891, | 1800. ; 1889, | 1888. | 1887. | 1886, 

ed js djedisdisdiea 

Raw Cotton—Upland, middling...perlb| 0 4/3 0 Gra ( Biz 6 5 0 5k 0 4 

— Ditto, good middling ...... O Sy) O 6%) 6 55 & BY O 5h OO sf 

_ Pernambuco fair ..........+ O Bg | 0 Gig O Gre) 0 Sig) O Bie O Brg 

_ Ditto, good fair..............| 0 6 | 0 62 0 6% 0 bre 6 St O Bf 

Yarns—No.40 Mule-twist,fair,2ndquality; 0 9 | 0 Drs; 0 ¥§ Oo af 0 5) 6 8 

— No30Water-twist, ditto 0 * 0 52-0 9\0 80 80 8 

26-in, 66 reed, Printer, 29 yds, 4 lbs 2 ozs| 3.105 | 4 if} 41h 40/4 O14 

Q7-in,72reed, ditto, 5ibs2oz,4 9 |5 14/6 1),6 014104 6 0 

89 in, 60 reed, Gold End Shirtings, 87} | | 

yards, 8 Ibe 4 O28 ......srsererreseereerreee| FO | 7 8/7 1 | 6 91'69\6 6 

40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs...) 7 10h | 8 14,7 1041 7 7457 617 44 

40-in, 72 reed, ditto, ditto,9 lbs 5oz...|9 9 |9 3/9 8,9 0} 8 748 6 
89-in, 44 reed, Red End Long Cloth, 36 | 

FAAS, D LDS. cocccocrccccccversesesccccescooseee 5 9 |6 016 14'6 3/6 1416 6 











THE WOOL TRADE. 


Very little change is reported in English wool, there being a fair 
inquiry, but great difficulty in buying at prices offered, either 
fleece or skin. Colonial wool quotations have not changed during 
the week. 

Our Bradford correspondent writes :—Businees is slow in all 
branches, but prices do not yield. The range of values is low, 
but a sufficient consumptive demand is felt to prevent a decline. 
Transactions are small and buyers cautious. Spinners are far from 
being well employed, and sen have to accept orders at prices 
which leave no margin for profit to keep their machinery running. 
The export demand is especially restricted. In soft yarns for the 
home trade there is a fair business in some sorts. But two-fold 
yarns, used for worsted-coatings, are greatly neglected. In the 
piece trade there is some satisfactory business in fancy dress goods, 
the long frost having helped to make a clearance of winter stocks, 
The American market is naturally taking much less than the 
average, and nothing whatever is doing for China and Japan. 

Writing from Liverpool on the last day of February, Messrs. 
Seward and Melly report as follows :—‘‘ The wool market du 
the past month has been dull and dragging with a res 
demand confined to small transactions for immediate requirements, 
Trade in the manufacturing districts seems anything but satisfac- 
tory, and there is a — — of a owing = a uncer- 
tainty with regard to the future, especi as re 
soak Although here and there some ae acne is enti 
values of wool generally are supported. The London sales of 
colonial wool just closed have gone off very satistactorily, inasmuch 
as out of 330,000 bales, only 10,000 bales are carried over, as 

inst 55,000 bales this time last year. Prices of all a merinos, 
also crossbreds, show an advance of 5 per cent. w the lower 
grades are generally 5 per cent. lower. The next sales are fixed to 
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from 15s 9d to 1639d ; Lyle’s crystals, 17s to 183 34. The supply of 
pieces is rather limited,with prices unchanged hereand in the Clyde. 
Foreign goods inactive, including crystallised and granulated. 
Say’s Paris loaves last sold at 17s 9d per cwt, f.o.b., July-Auguat. 


Beet Sugar.—The active demand of last week has subsided, 
with prices in favour of the buyers. German 88 per cent. is at 
13s 9d ; April-May the same ; newcrop, October-Decamber, 12s 9d 
per cwt. 


RUM.—There have been few sales during the week, but the mar- 
ket is firm. 40 puncheons Demerara sold at 2s per proof gallon. 


COCOA. — West India is steady, with good deliveries, and rather 
limited supplies. 615 bags Trinidad, by auction, brought full rates, 
from 62s to 65s 6d ; fair to good and fine, 66s to 73s. Granada ‘rmer, 
527 bags chiefly finding buyers at 54s to 603 for low to good, with 
fineat6le, 501 bags other West India, included Dominica, at 503 
to 533 6d up to 60s for fermented. The better kinds of Ceylon 
kept extremely high. On Tuesday 629 bags, by auction, went 5s 
to 7s dearer—from 105s to 1203 6d—with the lower sorts in propor- 
tion. 752 bags Guayaquil and 215 bags other Foreign bought in, 
85 bags African part sold, at 51s 6d for low quality. By private 
contract, business done in Guayaquil at firmer rates, up to 85s for 
fine Ariba. 


COFFEE. —Supplies are now coming forward, and there has been 
an increase in the quantity by auction. Prices are, however, firm 
at 1s to 23 over highest point of last week. 57 casks 5 barrels 5 bags 
Ceylon found buyers. 2,943 bags East India included Coorg: 
small, 1023 6d to 105s 6d ; medium, 106s to 110s 6d, as in quality ; 
bold, 109s to 114s 6d ; other kinds smal!, 103s to 107s 6d ; medium, 
106s to 1138; bold, 1103 to 115s. Naidoobatum, 107s to 110s 6d; 

ood to fine, 1123 to 116s; small, 1023 6d to 1058 64. 32 bags 

iberian found buyers at 963 to 978 6d. 117 barrels 123 bags 
Jamaica, 903 to 993 6d; low middling, 101s to 108s; and very 
ordinary, 842 to 85s. 1,386 bags Foreign included Costa Rica; 
colory, London cleaned, 107s 6d to ills 6d; Guatimala, colory, 
1073 6d to lllsGd; New Granada, same range of prices ; Peruvian, 
978 to 98s; very pale, 100s 6d to 103s. 1,686 bags Brazil, part 
sold ; Santos at 82s to 883 6d; good to fine, 91s to 94s 64. The 
small sale held on account of the Netherlands Trating Company 
last Tuesday went at an advance of lc to 3c on valuations, good 
ordinary being at 6ljc. In futures an advance of 4s to 53 per 
cwt paid for Rio. European stocks have further decreased. 





commence on the 2nd April. A public eale of River Plate wool 
was held here (Liverpool) on the 6th inst., when about 1,200 bales 
superior Monte Video were offered, and all sold under an animated 

ae = gone at extreme and very satisfactory prices. Our next 
public sales are fixed to commence on the 17th proximo 
with East India descriptions, to be followed on the 24th 

with miscellaneous classes. Business recorded by private 
treaty during the month comprises 1,600 bales Peruvian at 

103d to 12d per lb for merino, 10d to 104d per lb for extra fleece, 

84d to 94d per lb for middling, 74d to 8d per lb for inferior, 7jd to 

84d for grey, and 64d to 74d for pieces. 100 bales greasy Lima, 

at 74d per lb for good, and 4d to 6d per lb for inferior ; 112 bales 
greasy Chili, at 5d to 6d per lb; 180 bales washed Morocco, at 
84d to 9d per lb, 178 bales greasy, at 5éd per lb ; 40 bales Cordova, 

at 54d per lb ; 35 bags 2nd white Kassapbatchia, at 6d to 64d per 
lb, 87 bags 2nd grey, at 4d to 44d per lb ; 307 bags greasy Angora, 
at 54d per lb; 85 bales Georgian, at 62d per lb; 40 bags Castel 
Branco lambs, at 94d per lb ; 30 bags black Spanish, at 5jd per lb, 
and small sales of various. Alpaca shows no improvement, the 
demand is only small but the limited supplies help to maintain 
prices. Sales of the month are 1,782 bales Arequipa fleece, part 
at secret prices, and from 13jd to 14}d per lb, and 1,004 bales 
inferiors at various prices. Public sales of River Plate sheep skins 
were held on the 6th inst., and with a small supply, only 350 bales 
in all, competition was rather keen, and resulted in an advance of 
jd per lb, which has been supported owing to scarcity. 187 bales 
good Buenos Ayres full woolled have found buyers since by private 
treaty.” 


































































THE LEATHER TRADE. 


There has been a limited inquiry for leather during the week, 
purchases being generally of a retail character, with not much 
disposition to buy for coming requirements. Light English butts 
are scarce, light dressing hides, low-priced bellies, and calf skins 
are aleo wanted. Prices are generally unaltered. 











JUTE, FLAX, AND HEMP TRADE. 


The Jute market continues in demand, and the gales to arrive 
are about 35,000 bales. From Mr Frederick J. Barber's circular : 
‘There has been a good trade demand during the past month, and 
the transactions for arrival sum up 175,000 bales, with more dis- 





Imports and Deliveries of Coffee in London February 23, with Stocks on hand. 
191. 1890. 1889. 1888. 


position evinced by spinners to buy forward shipments ii conse- a a Ne Se rts = O20 kis Belo ae 190 
quence of a good general inquiry for manufactured goods. Prices Delivered forhome consumptn 2870 ... 2,420 .. 2050 ., 2,310 
have fluctuated slightly, but improved again, and the market — 9 OXPOFE......seesenee rg aa “ - ee Rd 
closes firm, at prices ruling at the beginning of February to 5s per | Price mid. piant. Ceylon... per ewt107) 312/...103/ 105)... 7)/'78) ..._ 73/78/ 


ton advance, according to quality and position.” 

Flax steady in Dundce, and rather higher in the foreign 
markets. 

There are sellers of Manila Hemp for arrival at about £2 
under the highest pofnt of last month, but the market remains 
dull. 1,000 bales fair, March-April shipment, sold at £35, c.i.f. 
terms, Liverpcol, Monday’s telegram advised the receipts as 
17,000 bales, and the quotation down to £32, or rather over, 
f.o.b. Sisal Hemp in Liverpool has sold up to £29, being higher. 
pty! bales New Zealand, by auction, here, realised £21 153 to 
| £25 5s. 


Closing Prices at this Day's Call at 2 30 p.m. 
Mch. Apl. May Jn. July. Aug. Sept. Oct. Nov. 
Fair Channel Rio, type282,0 ..82/ ..81/9 ...796...786...769 ...79 0... 729...69/6 
Santos good, type © ...84/6... 83,9... 83/9... 82.0... 81/0... 78,9... 78,0... 76,3... 73.0 


TEA.—The market continues inactive, but importersof China are 
firm in view of the statistical position. Dealers opcrate with 
some reserve. Atlower rates business of moderate extent has been 
done through the Clearing House. The quotation for good 
common black congou ranges from 6,,d to G}4d, March to June. 
At the public sales, comprising 15,511 packages, no alteration 
in prices occurred. Total deliveries of tea in February were 
1 million lbs larger than during the same time last year. 
The aggregate stock, as will be seen below is very deficient. 
I dian, with advices of a short crop and moderate supply ,viz., 20,994 
packages at public sale, has brought firm prices, but 7,502 packages 
Ceylon sold rather lower, and a good deal has still to come for- 
ward. 2,016 packages Java met a good demand at full rates, 
although the supply of this description is increasing. 





COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of this Day’s Markets, see ‘ Postscript.” 


Mincing Lane, Friday. 

SUGAR. —There has been a reaction in the market, and Beet 
declined from the highest point of last week. The duty on raw 
sugar in the United States will be abolished at the end of this 
month, and the effect may be to induce further buying in Europe. 
The sowings of Beet are reported as larger than last year. It is, 


Total Imports and Deliveries from June 1,1890, to February 28, with the Stock 
on Hand at the latter date. 


however, yet early to learn anything detinite on this point. Cane- — — Me 

grown is firmer. 3,859 bags 386 barrels West India, by auction, | Imported ... .....ccescecceseeesesee 190,153,265... 202,776,316 ...04 202 301,196 
went 3d dearer for crystallized : Demerara, 17s 6d to 183; Trinidad, | Delivered ...........cccceseceseeeeee 175,885,000 .....  165,229693 .. ... 168,498,982 
15s 6d to 17s ; syrups, 128 9d to 148 3d. Several sales have been made Tene |) ae LU ZS ANG ~....-. 107,805,248 


| in low brown sugars, including Cane Jaggery, to arrive, at harden- 
| ing rates. There is not any change in refined. The visible supply 
| Of sugar in the United States and Europe exceeds the previous 
season's at same date, being estimated at 1,265,000 tons. 
Imports and Deliveries of Sugar into London from commencement of the year to 
February 28 with Stocks remaining at the latter date. 
1891. 1880. 1889 1888. 


RICE continues firm, and in demand, During the week two 
steamer cargoes Moulmein sold, 5,500 tons: March, 7s 54d ; open 
charter, same month, 7s 6d, for Bremen. A steamer cargo 
Necrancie, 3,000 tons, at 7s 44d, Antwerp, and one of similar 
quantity at 7s 6d for Flensburg. 


SAGO remains dull. 1,868 bags, by auction, were chiefly bought 


Torr, Tons. T : in. 
me la 4 ca in. A few lots large sold at 13s 6d per cwt. ' 
on sveseanacreevencne es oo we 51500 -- $2600 .. 45,500 eee. ~<a full, and demand slow. Of 2,286 bags flake, in 
Stock, United’ Kingiom 112700“. 198800“. 194800“. gigyto | thePublic sales, a few Penang sold, “+ without reserve,” at jd and 


1gd, and good fair Singapore at 18d per lb. 2,758 bags pearl 
included seed, ‘‘ without reserve,” at 146 to 15361; medium, 13s 
to 15s 6d ; fine, 178 to 17s 6d per cwt, being easier. 


BLACK PEPPER.—About 160 tons Singapore sold, to arrive, at 4d 
to 444d, and 75 tons Lampong, February to April, at 3jd to 3téd. 
715 bags Penang, by auction, partly found buyers. Acheen, 3§d 
to 3§d. 355 bags Singapore bought in above the value. 


WHITE PEPPER is firmer. A few sales have been made to arrive, 
Penang, February-April, at 5,4 to 54d; Singapore, February- 
March, at 7jd. At the public sales 733 bags chiefly sold at 54d to 
53d, being dearer, also some parcels by private contract. 265 bags 
Singapore partly realised 73d per lb. 


NUIMEGS are not much offered. 11 cases Penang, by auction, 
part sold, at 1s 8d per lb for shrivelled. 


MadrasJaggery,perewt 10/3 ... 93.99 —.109 11 . 100 10/ 
Good brown West India 13,013... 120 ... 14/6 15/0... 136 ge 
Crystallised Demerara... 16/9 19/0 .. 16/0 18/6 ... 17,0 19/0 .... 17/6 19,0 
Beet, 88 percent. fob. 139 ... 12/3 |. 14/7) 18 
Fine French loaves, f.o.b. 17/3 17/9 ... 16/3 16,6 ... 17/9 18/6 ... 1774 18% 
Java afloat, Nos. 15tolé 159 |. 14915). 170 

Tate's Cubes, No. 1... 206 .. 203 |. 219 ~. 29 


Jaggery is rather higher. About 1 i 
Mstee aig, ok tos ad” Series realy, tons Cane eold to arrive, 
Mauritius.—7,600 bags syrups sold, the price not reported. 
= bags reported at 1ls 3d to lls 6d for brown 
| Manila.—400 tons Ilo Ilo, at 10s 9d. 


Refined.—The market is quiet, and last week’ i 
cases hardly sustained. Yellow crystals, ee aa 





ag 
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MACE.—8 casos Penang at previous rates. No wild offered. 


CLOVES.—Sales of Zanzibar for delivery: March, 3;3d; April- 
June, 3id. Of 130 bales, by auction, a few bales brought 4d for 
fair. 148 bags Amboyna out. 

CINNAMON CHIPS. —262 bags were taken in at 28d to 23d per Ib. 

CASSIA LIGNEA has been dull, at about 23s 6d. 200 boxes in the 
weekly sales were taken in at 24s per cwt. Stock still very large. 


GINGER.—The public sales of Cochin have been too small to 
report. 32 bales Japan sold, chiefly at 21s per cwt. 

aes is firm, By auction, 1,382 bags half sold at 23d to 23d 

r ib. 
PeFRUIT.—There has been some inquiry for currants. But the 
market is now quiet. Raisins continue in the same position as 
last week. More demand for raisins. 

NITRATE SODA firm, and dearer. Current quality, according to 
position, £8 7s 6d to £8 15s per ton. 

SHELLAC.—The market hae recovered from the shock lately 
caused by the late financial difficulties. Prices are rather low 
comparatively, and the stock smaller than usual. 400 cases TN 
second orange sold, for March delivery, at 653, and 200 cases 
genet, January-April, at 62s, c.if. terms. 630 cases, by auction, 

alf sold, at 23 6d to 6s advance, the greatest rise upon button 
sorts. Landed last month 3.579 cases; delivered 6,341 cases, 
leaving the stock at the close 43,644 cases, against 50,900 cases in 
1890 at same date. The decrease is much greater compared with 
preceding years, 

INDIGO is firm, but not much done in East India, buyers having 
their attention engaged by the sales of Guatimala, &c., which went 
with fair spirit at about the previous value. Of 2,682 serons in the 
catalogues, 2,200 serons sold. 

DRYSALTERY GOODS.—The market for gambier is inactive. At 
the public sales 1,201 boxes cutch about half sold at 63 to 10s for 
spurious. Current qualities bought in at 28s 6d to 34. 

DRUGS.—Aloes, Cape 6d to 1s dearer. Balsam capivi scarce. 
Bark, South American and East Indian cinchona quiet. Camphor 
steady. Cardamoms sold at full rates. Gum benjamin realised 
irregular prices. Musk neglected. Ipecacuanha sold about 6d 
higher than in previous auction. Rhubarb, middling Shensi fully 
3d to 4d lower. Oil of pepperment, HG Hotchkiss declined to 
14s 6d ; other essential oils mostly very quiet. Opium continues 
depressed. Tinnevelly senna realised steady prices. 

CHEMICALS, — There has not been any feature in business this week. 
Chlorate potash firm, with some demand. Acid, tartaric remains 
dull, and citric is casier. The former has sold down to 1s 3d for 
English make. Ammonia sulphate rather dearer. Sulphate 
copper about £17. In Swansea 10s less. Prussiate potash con- 
tinues scarce. Quinine lower and unsettled, owing to large 
shipments of Java. Cinchona: sales of German at 10d. Cream 
tartar lower, at 94s to 943 6d. No change has transpired in sodas. 
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INDIA-RUBBER.—Fine Para has sold in quantity at 33 7d, and now 
33 74d per lb demanded. 

METALS.—The markets have been fairly steady, although without 
animation. Tin is rather firmer, ranging from £89 12s 6d_ to 
£90 7s 6d, cash, for Straits. Nearly 1,000 tons were landed 
in London last month, againet 1,720 tons delivered, and the stock 
at the close was reduced to 3,020 tons. Copper lower, but more 
steady this morning. G.M.B. ranged from £52 to £52 10s this 
week, with moderate sales. Stock in England and France 57,431 
tons, being much less than usual, also the quantity afloat from 
Chili and Australia. Pig-iron in Giasgow has varied between 
45s 54d and 47s ld per ton, cash. The market clores lower, as the 
strike is at anend. Stock of warrants reduced to 544,524 tons, 
against 548,183 tons last week. Furnaces in blast are now 15, 
Manufactured iron does not improve. Lead last sold at £12 10s 
for Spanish. Silesian apelter otfers at £23 12s 6d, ex-ship, March. 
Quicksilver lower, £8 7s to £8 10s. 

Closing Prices on the Metal Exchange To-day. 


Glasgow 
Straits Tin. oe G.M.B. Spelter. Pig-iron 
Per Ton. er Ton. Per Ton. Per Ton, 


£90 73 6d £90 10s £52 736d £52108 .. £25 12861... 453 244 

LINSEED. —A firmer tone prevails, and prices keep low compared 
with former years. This morning Calcutta is at 41s 9d, ex ship 
and due to arrive; April to June shipment, 40s 9d, or : 
less by steamer. Other hinds have met with some inquiry 
for the Continent in Hull. Bombay, April to June shipment, sold 
at 43s for Amsterdam. Calcutta same moath wanted for France. 
Quotations, 41s 3d to 41s6d. Shipments to the United Kingdom 
in February were large—134,860 quarters. 

OILS.—The supply of cocoa-nut being comparatively small, prices 
are maintained, with sales of moderate extent. Ceylon, £29; to 
arrive; spring shipment, business at £26 17s 6d to £27, cif. 
Cochin, £36 and £31 5s respectively the present value, but no sales. 
There has been little change in linseed oil, which is steady. On 
the spot, £21 15s; May to August, £22 58 to £22 10s. Hull, in 
casks, £21 12s 6d. English brown rape has become quiet, with prices 
in favour of the buyers. On the spot, £28 and less accepted for 
parcels in second hands ; last four months, £23 10s to £28 15s per 
barrel. Olive oils firm in price, also crude sperm, with little busi- 
ness in either. 

PETROLEUM OIL is at 53d to 53d for American, and 54d for Russian. 
Market inactive. Imports to date 174,508 barrels American, 
118,500 barrels Russian, against 126,523, and 70,900 barrels last 

ear. 
: TURPENTINE fluctuates slightly. The market has been steady. 
American, 28s 9d ; next two months, 29s. 

ToBacco.—There has been rather more inquiry during the past 
week, resulting in some few sales of American growths. The low 
scale of prices now ruling should be conducive to a more active 
demand. Substitutes have not been in active demand. 








Div. Receipts. 
Revenue past Half-Year. Cent ie | ————— 3 , or T 
ie eae eye { Rail a2 | 234 és 
\ 8 | 2, apt ame o way. |a8 | 3¢- a 
Treas, | Work! Pixed | Halt | Halt \$ae\ £52 | 3s | 882 
Reepts. penses Ch'rees of | of | damm CaS) Se | Se 
al | ; 1889. | 1890. | A 2A) & 4 











__--— 














"| 


} 
ae £ £ 
1,723, 1,951, 3,674 3,639 
1e3l 8001 9,533! Loess 


| ENGLISH.* 

| nil. | Cambrian ......++ 
Furness ....-ccece 
Great Eastern .... 


-—) of) Oe lo 
105,151, 63,218) 45,080) nil | 
262,028, 115,6!0, 93,975 6 | 
1906, 244 1032,123' 755,461) 4 | 

| 
} 





2022, 162 1213,33°| 685,773 
$102,515 2159,452'1476,373 8 
2084,263 1159,918) 696,709) 43 
6466,229/2906,152'137¥,85! 8 
1114,093, 553,337) 395,078 10 
1685,423' 896,939 415,164! 7 
644,004, 362,058 344,905 nil, 
99,959 66,145 29,285 6 
1031,67u, 564,772 616,116) 6 
69,550 26,020 1,832) & 


55,48), 93,990, 154,430 14,620 
27,089) 51,325, 78,418 78,377 
74,015 Ls7,471, ZLi,d88, 305,204 
27,/65)  lujosz, 35,445 9 30,357 
35,602, 20,673 66,175) 50,547 
14,472 6, stv, 22,52, 41,08, 


Great Western .... | 
Lanc. & York. .... 
gL. & N.-Western .. | 
ij L., Brighton, &c. .. 
43 «L. & S.-Western .. 
nil. L., Chat. & Dover. 
*} Lond., Tilbury, &c. 
Man., Sheffield, &c. 





2,04; 1,023 3,048 _%, S14 
| 34,65) 88,051 


' 
| 
1 
| 
4072,108 2246,034'1092,460, 62 | 64 Midland .......,.. {| 41,931! 117,996 1d¥,y4/, 157,5h> 
' 
| 
} 
| 











336,866, 141,626) 134 941) 2 Metropolitan ...... oo | oe | (23,340, 24,84.) 3 
200,494) 93,560! 110,356 nil, | nil. Met. District ..... | 7,424 7,067 
$453,422 110,211! 736,185 8g 6 North-Eastern .... | 35,954 97,207, 13',19t 130,333 
T024, 116,859! 66,155 74 74 | North London .... | aan 3,256 8.821 — v9 
| 30 199: . Staff.—Rail..... | 3. 8,785, 14,425 69 
804,761, 172,300 112,182 6 | 5 | on ene | Paar ags| Taesl tbe 
90,501 45,785! 29,634, 6 | 7 | Rhymney....... vest ave | so | SOR | BShe 
1064,423, 672,505) 352,191) 63 34 | South-Kastern ....{ 21,799, 11,718 32,017) 34,7¥0 
567, 207,089! 86,578) 10 | 7) | Taff Vale ...... wont in eo =| 15,005) MAS 
| Scorca. | } 
1590,601! 759,486 668,745 6% | 6 | Caledoniant ...... { 8,309, 42,692, 60,812 69,707 
66,042) 322,92>/ 191,151) 4 | 4 | Glasgow & S.-W. ¢{ 7,sv2) 13.271) 216s 24,205 
175,335) W614) 8,411) 1 | 1t Great N. of B.t....{ 234 4,03) 6,839 0,974 
189,276! 93,501, 35,917) 3 3. | Highland? ........ $407) 3,033, Gddu (6,320 
164136) 748,763) 665,718! 34 12 North Britisht .... | 15,006 39,902 53,059 67,139 
| } { RISH. * | | j | 
48,914 21,082, 16,346 6 | 6 | Belfast &C. Down | 1,015) 638, 1,834 1,449 
103,177, 67,200, 34,003) 6h | 44 | Belfast& N.C'nties| 1,963' 2,72) 4.415! 9 3,y 2) 
117,160; 67,934] $1,977! 1g | 1g | DublinW.&W...| .- | ... | 3)%u7) auras 
328,391| 171,687| 11u,45¥) 4 | 4 | Great Northern ..{ 6.810 6,732) 1%,542/ 114s» 
365,670 209,647) 63,350 6 | 43 | Gt.Southrn and W.| 6,030 7,920 13,90! 12,074 
49.442) 118.845) 77.22 5 | 5 | Mid. Gt, Weatern..! 3,337 6.015 9332! 07 








* Krom Jauuary let. 








Receipts. | Total Receipts. ; 





| } 
Name. Week |__| Name. Week | _ 
jRuding| 1891. | 1890. 1891. | 1890. | 
, os. | j.@un Bp oe ne, ' Sar 
Bombay..,40.1.(Feb. 28° 73,425! 65,547, 654,308| 621,027 Bast Argentine.. Dec. 31 1,269 619) a oaee 
ian Pacine 8 68,40 49,400 549,000! 393,8y! Kast of France .. Feb. 18 101,24) } -. |Chic, Mil. & 5. P.. 
Indian...... 23 TIVO 73,425 617,100 673,625) La Guaira & Car. Dec. 26 3,418 


Gd. Tk.of Canada “8 85,912 89,93 777,939) 784,603 Merid 





OFFICIAL RAILWAY TRAFFIC RETURNS. _ 


34,207, 34,217, 69,482 = 64,5201) 
} | Great Northern | 27,539! 53,174} 81,ui3 79,720 
* 


33 Maryport & Carlisle; 492. 1,515, 2,010, %%o4 


} | ‘ 
96 a1 | 14,916! 65h] 8,375, 7,784) 4,883) 3,800, 13,262, 11,488 | 63 
t trom February isc. 


Huding) i591. | 1900, | veo. | 1600. | 


nal, [taly*.. Jap. 31 106,351; 102,114, 224,203 296,637) Denver & Rio Gr 






































partie | Cost | & — Receipts of Half-Year, gate | Miles Open 
per Week. | on 6; | Passengers, &c,{ Goods, &c. | otal. ip 
peeees — | epwenqensnnepemenenns | ausete { oe - aaa 
j | | j j 
1891. 1800. mite. | 3 1891. | 1890, | 1891. | 1890, | 1801. | 1890, | 1891.) 1660. 
} | | | i | ' 
oe Be ee | £ £ ol Ba is Ont Me 
16) 15 | 96,388 if fins 12.282) 75,€01) 15,973) 28,314) 28,235) 337 | gs? 
ty | 72 | 447868| go | 12:79) 12,612) 66,069) 72,300) 78.536) 84,42) 139) 189 
67 | 48 | 39,671| g2g 278 817; 26y.401/ 292,692, 227,290) 671,430 556,058.1,135 ) 1,104 
82) 8) | 37,416 7g | 245,387) 243,336) 453,762) 442,438; CMY, 149) 655,;75/ YOO ) B53 
bt | 60 | 30,691! 160) | 631,559) 618,050) 800,00) 779,600 1,35;,640 1 245,810 248! 4,477 
100 | 40T } 84,562 | 1188 | 24 :,285) 236,010) 466,382! 454,006) 697,067, 6sv,vI6, 6244, bu4 
113 107 | 62,773! 1744 | 640,644) 625, 19/1 176,962 1 153,369) 1, 907 606 1 775,005, 1.8754 1,876 
8) | 76 } 61,467| leo | 235,088) 236,577) 94,109) o,0u7; S2y,287) BB1,o84) 4703) 476 
61! by 35,402! 1gy } 295,686) 287,828) 106,815) 161,246) 46u,401 449,073; 880 | 877 
123 | 115) 160,244! 19 139,726) 141,914) 63,022) 49,019) 192,345 190,933) 1805) 1809 
43} 4: ) 40,086/ gg { 17,551) 17,267) 9,358) 8,738) 26,959 20,006) 05 | 68 
132 | 132 93,314/ Tub) «. o. | ne | oe | 864,356, Bb4,012) B04h) B45 
43). =| 20,787 | 289 4,577, 4,627) 14,626) 15,402) 19,104) 20,432) ANG) 4 
g8t | 33° | 621,326| “77 Me ge ire tee 115,516) 111,966) S486: 
67h | 54a | 680,628) 30 a oS oh cet) tee f WQate “eaibe 1828 
122 120 | 63,041] 1479 | 354,391) 317,133 1 034,692 1 049,531 1, 449,03 1 306,064) 1,3004) 12063 
sa! el | 38,064! 162f | 287,000, 276,276, 823,483, 840,041 1, 111,355 £115,917 1,678 | 1678 
73> 742 )333,663{ 1074 | 43,127) 62,427) 38,630; 28,302) 81,767 00,600} 12; #4 
vt) by - tuz 33,671} 38,504) 80,841) “90025) 25,313 11 07) | 143 | 193 
oF) 8S foe |) se | 6,214, 9,015) 3,683) 4, 145 yoeny eel ieee | fe 
ov | 2s} QRSOL BME! Kec bie oF LAE siass| sphTiz) 23,008 dl dle 
a 5, 6 | 194,049) 198,342) 99,044) 96,355, 2ys,093 B96) 4 
ae |S eT | am | 123,157, 122,608 ni 104 
} \ { 
7) 74 | 112: 447} 63,935, 160,27;) 160,489 227,715, 230,610, 7044) 787 
ov | 60 | See 953 sr2se 30,307, 64,424) 63,893) 85,c85 #8.,62, 347}, 347 
30! is } 16,016) 68 ey G40 15,281) 10,144) 38 Ry B14/ 31 
15) 12 < % f ae $e 1439, 185,37, 
53 | 64 | 84,907| 438 | €5,798 64,278, wien wile) 22,429 225,433) 1,007 1,082 





14,437, 13,466, 99,068) 18,018) 36,046 32,82) 136) 13, 
i} to | el amebe 35 we |e | 84686) 31,703) 43] 1G 
46 | 23 | aggre! 230 | 49,084) 45.876 dant) G5.219) 91-214) ss.048) AST | a8 
% | 23 ° 007 2,654) 3,55) ’ , S20) 

26 | 23 | 1610! Lich | 6,607) BhOs) LEE 4,163) Tings essa) atl ant 








23° ts | 12,782! 107 ee AES : 
a I eran Septeubver 1st 








COLONIAL, FORE([GN AND AMERICAN RAILWAYS. 


Receipts. | Total Receipts. 


Recelp | Total Receipts 
Vek | - 
Name. Prd 1801. | 1800. | 1891. | 1800. 








ce: Amgaicas. ' , 
“10! sg.ari| 39,557|Ala Gt. Southern!Feb. 7, 7,190) 6,465! 39,123) 42,326 
sat 14 94,138! 87,70} 672,064) 634,018 
14) 16,8} 15,600 101,000) 192,400 


k, 37, 21,490, 14,000, 171,060 








S707) 217,145 114,358, Cinn. Southern ... 


Gt. Indian Penin. 5 101,53), 83,770 750,682 713,921) Mexican Main L. Feb. 7 ta,s00 14,500) 146,600 131,007 EB. Tenn V. & @ 7) 28,351) 22,065, 162,304 160,103 
Indian Mid.......) 33 7123 | 6,684 67.601 ps9 Nitrate Railways Jan. 15 43.64), 41,67 43,541 41,070 Lilinois Central .,,Dec, | 334,32 314,207 3 67,605 3 281,068 
is alt> hp ial ‘Jan, 24 16,347) 14,147 65,698) 64,711) Nethrn.of Frauee July 16 | 146,320 147,6/0)5784,720 2722,980| Louisvi. & Nashy Feb. 14 74,721) 76,¥0s 404,725, 466,192 
South Indian |)" , 17: 8,181, 6,694) 22,763 2,634, Ottoman ........ Feb. 14. 4,094 6,570) 25,381) 42,235) N.Y., Ontario. & W| 14) 9,627) TUS OB,148) 41,581 
Forsies. } ; | ) Paris & Meditr.*. 18 254,328 234,564) 692,76* 1615,620) Norfolk & West; 14 23,058 2,439 1-5,2.9) 164,166 
Ayr.Gt.8thn. Mar. 1 25,26) £5,056 790,862 769,601) Paris & Urieans..! 2S 114.328) 214,392 1744,°48 740,236) North Pacitic ....| 14 76,639 68,417 4 496,832) 350,127 
A. Ensenada 1) 2,463 3,310 * .. |Recife& 8.Frisco Jan. 3 2,544 2,556, 2,006 2,356 Ohio & Mississippi’ La 16,108 0,289 WHS 46,115 
Bu. A. & Rosario} 1) ¥.673 13,166) 81,892 104,532 Smyn. & Cassaba. Feb. 16) 1,177 L924) 9,693 17,047 Pennsylvania .... Dec. ‘Jo studs 1190,u63 1324 452 12302860 
Cent. entine 1 14182 17,481) $1,493 144,406 South Austrian’.’ 18) 71,678 TLT717 426,515 434,845)4. Louis & san #, (Feb. 7 15,03!) ety bibaae, AML ol2 
O.UrugofM.Video Feb. 23 6,442 7,963 207,456 265,070 Sthra. of France* Feb. 18 65,056 69,024 415,016 416,840)Wabash.......... is 41,200 63, 2H, 325,069 
Dutch Rhenish .. Aug. 13 11,718 B1,534) ++ | ++ | Weta. of France* Jan. | 116,024 125,368 2816,671 2 819,608 | 
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CLEARIN wl ing i | East India all sold, including Mysore at 107s to 116s 6d, small in 

ai anaeah ait iedeeee . oo ee ee ee proportion. 50 half-bales Mocha bought in. 110 barrels 52 
: Be od ee a leper ge Jamaica, included colory, at 108s. 671 bags Central American 
es Seles Bones —_— Ea | ranged from 1063 to 113s, with very fine Costa Rica up to 116s, 
| Coffee. {Coffee. | Sugar. |Sugar.| Tea. | Tea. | Silk. |Wheat. 
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Maize | 596 bags Santos aold at 82s to 893, quay terms. 
ai ekeaael ( dh cinetetadicnntidniimasibiicbeninas RICE. —No gales. : 
_ | Bags. Bags. | Bags. | Tons. | Half- |Chests. Bales.) Qrs. | Qrs. PEPPER steady. S 
Total reais Chests. SHELLAC,—Business in AC garnet, January-February, at 62s, 

tered dur | | . : 
ing the i j ec. f. and 1. , Z b ; 

month ...| 69,500) 32,500, 505,500)... | 169, 9,000} 260) 15,000 2,000 TALLOW.—560 casks Australian, by auction, two-thirds sold at i 
Total “f last week’s rates to rather over. 

pisterec i | : 

ince 1st | 

January. | NDON MEsatl MARKET. + 

1891 ..... | 122,000, 70,000 815,500 300) 444,000} 20,200) 420) 18,000! 5,000 wees by the carcase. 

Total ten | | s@ sd 

dered for . 

ig in’ C ‘ Inferior beef .......0.00 cccssesscrevrree 2 Inferior MUttOM .......cccccrsorcrereree 4 

thism’th: 500, 600 60,000}... | 25,500 {1,200} 20 , Middling ditt ......cccoccccsssscsssccsee 4 O| Middling dItO....ccccsccoccssssccssrece 5 

. RID Sc cd crepusenebsoupeaaens! A URE EOE Seadoo caseds concises “chistetg” 
POSTSCRIPT. Friday Evening. Inferior veal ... siihhieningen ri RANR TIEN sessscessneunies oe 
c iui . Middling ditto .. « 5 Oj Middling ditto ... 3 

SUGAR.—The small public sales of West india, amounting to | First ditto... wcccccccsctcccc. 6 O| Firat ditto 2.0.0 0000 SII 3 
2,735 bags, 740 barrels, went about Tuesday’s rates for crystallised LONDON POTATO MARKET. 
and syrups. : Per Ton. Per Ton. 

COFFEE.—Higher prices have again been paid. 24 casks8 barrels | Hebrons........s:se:-s:sesseseeee: 1003 to 1208 | Magnums ..........ssecseesees 109s to 146s 
2 bags Ceylon sold up to 121s for fine bold colory. 1,746 bags Bruce... 1s... .sesseeeseees cami 105s to 135 | Imperators .............. ears 003 to 1153 

Commercial Cimes.—Ceeklp Price Current. 
The prices in the following list are revised o1 Friday, assisted by an eminent firm in each department. 

LOND D DRUGS~{0on,) 9 d 8 4 | METALS—B. Copper & 6 8 | SILK—{Con.) od 2 4 | TALLOW—porewt 24 s 
na rs eee. » 4 [Ol Cassin.. perlb $ 8 310 | Eng., Tough p ton 65 12 8610 | China—Tsatice 4&6 10 6 15 0 | PetersbgsnewYC so 0 5 a 

Vi a od rr na 0 3 Aniseed .......... 610 00 Best selected ...... 63 0 59 0 Taysaam ....... -10 @ 1b O Australian mutton 25 0 26 6 
Bt. Vincent com.tofn 0 Ig Peppermt.,Hothks 14 6 0 0 ED, cccsusnees . 65 0 66 0 Long-reeled ......10 0 0 0 do beef .. 24 0 26 G 
COCOA—duty Id p. Ib Optums, rky., fine... 12 0 13 6 | Chil‘ andg.m.b.. 62 7/6 5220 | Canton .......... 9 6 12 0 | Town ............% 0 00 
Trinidad grey to ord — R iets 3 0 Avstrin., Wallaroo 0 uv 0 0 Re-reeled ........12 0 16 0 TAPIOCA— 

PEE CWE 0.00000 6) 0 63 O Senna, Tinnevellygd. 0 1 1 ¢ do Burra .. 0 0 O 0 | Japan ......... coe 4 O 16 OL KT flake p. Ib 0 1 0 & 
at a. te MN case = . = : OtherE.Llowtoed 0 1 0 2 tren, per bon eet Brutia ...... 0 0 0 0 | Pearl per cwt 13 0 180 
enh ehixerennr® aa ' = ars, &c., British.. PO TRIO 5 vesenrninass ~ 2 © © 5 loan oe : 

Good to fine"... 59 0 63 0 JONE Cling perewi 68 0 ¢ 0 | Nallrods’ poms © Bie te Italn—Raw.wte Nov), ° ° ° | TAR—Stockhim.pbl 21 6 22 0 
Ceylon, mid. to finelus 0 139 6 edieeesen Bengal gd oops .... 4 10 819 Fossombrone oe 180 @ 0 Archangel eocee coe 24 G6 00 
Guayaquil Ariba ..70 0 85 0 im ry. 80 0 69 0 Sheets ...... . 0 815 Other kinds ...., ° TEA—duty 4d per Ib 
Surinam seuvessencae OF 0 70 0 Turmeric, Benzal .. 15 6 0 0 Bars, Wales @ 610 | Thrown—Pdmont. ' Congou, ord, to fair 0 6§ oO 8 
COFFEE—duty 144 per tb Gambier, block..... ~zt 9 92 0 Rai!s, ditto 0 00 mien TES , Be Medium to good.. 0 8) 1 0 
Ueylon, atn Slow miclo? ° 108 : Cutch good to fine.. 26 0 35 0 do Steel at Mdlsbro 41504 17/6 | Tramsdo ......... - 900 00 Fine to finest..... a2 3-28 

iddiing to fine ..107 © 122 ; DYEWOO Scotch pigiron,cash 45 54 9 0 | SPICES—Pepper— Souchong,com.togd 0 7 1 6 

Native ........ ---- 0 O 0 EWOOD8— £8 £ © | Lead—Kng.pigpertoni2 1261215 | Black, Eastern plb 0 3§ 09 4)| Fine to finest...... 19 2 3 
East India, plantion.105 0116 0 | Brazil ...... berton 6 9 18 0 | Spanish pig........ 12 10 0 0 Aleppy & Malabar 0 4) 9 4$| Oolong......... core O98 30 

Ser 00 0 9 Fustic, Jamaica .... 315 4 6 | Quicksilverperbottle 8 7 8 10 White, Singapore 0 7§ 0 74] Flowery Pekoe...... 1 2 8 & 
Mysore, med.to bold 106 0 130 WDM cee sreeenes - 510 6 © | Soltr Silesian perton % 15 2316 | Penang............ 0 5) 0 5 Scented Orange Pekoe 
Manila, fair Indan © 0 6 0 | Lima Wood ...... 10 0 10 5 | Tin, English, ingots 9310 94 0 | Pimento ...°-77"""" - O 2% 0 2% Canton ....... -» O 6412 
Bingpr., picked Bally 95 0 98 : angwesd Compenthg $6 510 Do. do., bars ...... 94 6 95 6 | Vinnamon—IstCeylon 0 7h 1 e Do Foochow ,.... ,oF 2s 
Mocha, aedzed to Gneies 0 v4 : Honduras seseces - 80 9 O Straits ......... ... 9 6 9010 Do 2nd do ....... - 07 4 Q | ScentedCprs.,Canton 0 4) 1 4 % 
Jamea.,ord.tofn.ordss 0 04 : penmaice verssssere 6 8 0 0 |} Tin plates, per box. 0 0 0 0| Do3Srdandéth .. 9 6 4 1| Do Foochow ..... - 06 10 

Low middg. to fine + : M5 0 | Bec Sanders. ..... - 415 00 Charcoal, C,f.0.b 19 0 2: © | Cassia Ligneaunwkd 23 6 24 © | Hyson,com,tofair., 0 4 0 9 

Coste Bi ssid to finales ° = ; Sapan 08> 0ns cneves - 7010 0 Gem OOn........< 16 0 18 6 | Cloves—Zanzbr...... 0 25 0 4) Good to finest .... OM 1 8 

Ord. to low mag ot oes » | BLSPRANTS TEETH— Zinc, English, sheet.. 27 0 0 0 | Penang.........., : 0 7s 1 3-|¥. Hyson com.tofr 0 3) 0 5) 
Cent. manson, Sas. 98 6112 9 | Large sound per cwt. 68 0 78 0 MOLASS'S—W.L.pewto 0 0 0 Ginger—per cwt Good to finest .... 0 8 110 

ecues to Se ‘"'98 0 98 9 | FLAX at Dundee 2s £9 | OLLS—Fish— £6 £8 Cochin,scped& ptdo 37 0 85 9 | Gunpowder,com.sofr 0 6 010 

oxy Guatemala .. Archangel, Crwn p.t. 833 0 40 0 Sperm, Crudeptan 48 0 48 10 Oo  rough.... 26 0 40 0 |. Goodto finest .... 1 Lb & 6 
Brazil, Rio, quay terme . St. Pete ab hd 19 0 2 SED csttcuatiars 232 0 23 0 engal 18 0 18 6 | Indian and Ceylon— 

Good frst vo low sup $5 SoS eens oe | eee ..-cc0s 6 4) Been 22 SS 8S Broken tea ...... @ 8 1 1b 

Fair to ¢¢ Sowtais 7? @ 68 o | SRUIT—New re ++. 23 0 0 0 | Jamaica, low&ord. 63 0 72 0 | Broken Pekoe .... 019 1 2 

— Sa agess © $7 0 |Currants ....duty9se @ os 4 East India ........ 0 0 0 0 Do. mid. to fine 73 0 120 0 popomateiee-. 2 3.2 
onunihie se ak atras ....percwt % 0 28 0 | Olive—Spanish......43 0 0 0 | Mace ......., perlb 21 3 2] PekoeSouchong.. 0 9% 0 0 

id. cltr Peel a 8h 0 6 Vostisza ..........39 0 40 0 BICOR. ..0.000000 - 0 0 0 0 | Nutmegs brown .. 2 4 3 3 Pekoe 0.0.0.4 - 01% 3 0 
a ne ae tet ee.o.. ae os sorens --.- streeees =? 2° SPCRITS—Rum, dty.p pf.gal.10/10 Do good to fine., Lb 2 6 

Se aes ee ov Ch ogadore ........33 0 0 amaica, pe 
Oxslie <2... 0 ah © 0 | pProvincial -;----; a2 0 34 0 | _ Mogadore... 35 0 0 9 bd 301035 0'P 3 2 3 5 | TIMBER—Timber and Hewa 
‘chalc  ’ 0 @ 6 6° | Raisins, diy Ta, por ewt= Rape, refined Eng 20 0 29 5 Fine marks .... 3 6 4 6 Wood. —Dantaic & 

Sulphuric 5 3s as 18 640 6) Valence : 24 0 26 0 | Brown, English... 28 0 0 0 emerara, proof., 11l 2 1 Momel fir ..p load 40 0 36 8 
oe ei fi Oo 3 ¢ Belected .......... 27 0 60 0 | Ground nut ........ 25 0 35 0 Leeward ist. mf.. 110 1dl Pitch Pine Timber 50 0 Tu 0 
Ammonis, card. p a oa "49 0105 0 | Cocoa nut Ceylon’ .: 29 0 0 0 Iand Mauritius 1 8 1 9 | Canadared pine .. 50 0 70 0 

ree. GEES Om ;| home ...... 10 0 0 0 | Gochin............ 36 0 © » | Brandy, duty 10s lod per proof gal — yel. pine, Inge 76 0 110 0 

cee teapnees an ¢ Sultana .......... 60 0 77 0 | Palm(Lagos) ..... -% 0 0 0 No. Vut.i4 3 14 6) = aan > 2s 
ee ea ore te Se We PE satecrarcee +se:+ 32 0 331) | Ustbrands ) 1887 ..11 9 12 0 | Quebec oak.......... 7 6 130 0 
Bekes. wet wt. ¢ 34 6 |Oranges,8.Mchlsp.c 0 0 © © | Petrolm Oil perSlbs 0 6 0 6§ in hhds 1858 ..11 0 lL 8 altic oak ..... 000 80 0 9 8 

coal de” de 68 6 6 © |. Masemae . 0 0 0 6 | OllCakes, Lusd., Eng. 1883 --10 6 10 9g | Indianteake ........ 170 0 80 0 
eee Se oi 7076 Lsbn& 8.Ubes,ich 6 0 8 0 per ton..........47 76 710 | Corn spirits, pfdy pd 12 1 12 g | Wainsct.lgs.18ft.cube 65 0 85 0 
pine ne, Boll... :. 4 tt liens tien & So ke American ........ 600 76 0| Spirits, Lob. Exoren 1 8 1 © | Deals & Sawn & Prepared Wood, 

car, Engl, ref cot 8 6 29 0 | Lemons,Palrmo,p.bx 10 0 17 0 | Oll Becds— sd oo d | Malt spirits, duty pd 13 6 15 9 | Norway, Petra std. £310 6 0 
Borax, Engi, ref wt as 0 20 Secuen sae th tks Linseed,LaPitaafit 9 0 0 0 | German spirits ee 4} Swedish, good .... 810 15 0 
Orean tartarieccwr% ¢ 0 0 Malesn half chests 6 6 6 0 Bombay pr4i6lbs 430 0 0 | SALTPETRE— “""* Common ........ 619 910 
quod ....., parle $ 6 2 © | iveneaun 0 ae Calcutta pr4l0 lbs 413 41 6 | Bengal, percwt.... 0 0 09 9 | Russian .......... 410 1610 
Corrosive Sublimate 2 # © 0 GUTTA PCHA~p.lb saad Rape, Feroze p 416 lbs 00 0 0 English, refined -. 21 0 92 6 Finland .......... 7 10 0 
Iodine ...... perozs 6 9 0 0 Fine genuine 4660 Calcutta, R.A.T.3% 410 0 0 | Nitrate of Boda .. £8810 000 Canada, Ist pine .. 13 0 24 0 
a Some eee ee «es te SHELLS—M.-o'P "per ewt — ‘sud —:. 9 0 160 

Fetes wwcccnee 0 Ob 0 18 Potersbe., cln, p.t. © 0 6 0 | Ceylon, lumpperewt 9 0 16 0 | China, Mani bold £5 176 £0 20 oo Be se Dee 

Hydricdate ...... 11 6 11 8 | pnisg fair togesd ro 63 v 4 0 | PROVISIONB— Rembhay — lo £3 10 £5 6 American spruce .. 6 10 10 10 

Prusviate — Si eo Jute, good to fine .. 13 0 16 0 Butter—Cork perewt 0 0 0 0 | SUGAR —per cwt Pitch Pine Planks 8 10 12 16 

Sulphate perton 0 0 0 0 [" Tivtofalt..co-.. 8 0 12 10 Frieslandfrah,fnst1l2 0 114 0 | Brit. W. India, syrups11 6 15 0 Dntacdck, 40ft.3in. 0 9 23 
Precivitave . per ib 3 6 0 © | Qoir Yarn, gd. to fine 18 0 87 0 | Jersey ............ 0 9 0 0 | Crystallised’ ..... 16 6 19 9 | Staves—Balticp millelio 0 200 0 
Bal-Aceioe. «per Ib 0 bt 0 64) Common to fair .. 110 17 19 | Baconsngd.—Wirird,53 0 63 0 | Porto Rico, Grocery 13 6 to § | Quebec, perStuddo 80 0 8 0 
Bal-Ammoniac prcowt36 0 87 0 ae Limerick 58 0 6) 0 Refining | 00 0 
Bods Bicarbonatep.ton£7 100 0 HIDES Os & Cow vibe G06 TMM access © 8 6.8 Mauritiuscrysialiised 15 6 17 9 | TOBACCO— 

Crystals, ex. ship £3236 3 3 | Balter. B.A. OM.V 9 f © ©) Continental ..° "22 51 0 68 0 — | Grainy.... 14 0 15 0 duty 3s 2d per Ibs ad 8 @ 

ere aan So Australian ...... 0 2% 9 gf| Hams, York ::..°2 93 0 113 0 | Syrups, low to gd yel13 6 i g | Oblo, per lb. bond.. 0 6 O11 

Ash.... per degree 0 lia O If = ee EE I chctntnareensh 80 0 100 0 ow to good brown ll 0 13 0 | Virginialeaf ........ 0 # 1 6 
Bugariead white, ones : 7 ; Dry—B A&M V. 0 6 6 & | Lard—Waterford and Bengal, Accra ..... 220 0 08 — stript...... 0 4 1 6 
8 phate Gi soapeceet Cape oa -04 07 Limerick bladder 60 0 61 0 w to good brown 0 0 © 9 | Kentucky leaf...... 0 4 0 9 
SPeward’s. in bottle ——_ . 6 6 © of) Corksnd Belfastdo 64 0 60 0 | Penang, Gr. and crys.15 0 16 6 —  stript .... © © © 

perOE esecsseee 2 Bh 1G Zanzibar ....... > 0 2 0 6)| Ferkinandkeg.Irishts 0 64 0 | Native brown ....10 0 10 6 | Negrohead—daty 46 1 1 2 6 
perce oececcves a 5 Drysaltd Mauritias © 4 0 4 Americanand Can. 0 0 0 06 adras, native...... 0 0 0 o | Columbian leaf ; 
o bulk panenes oe d . & ieee 0 8 Oo af | Pork—Amer. & Oana- gery, Cane ....10 3 0 0 duty 3/2 perlb 0 34 0 6 

Beene segs sgasere 8 as et 2 ots $ dian, perbl ...... 0 0 0 0 anila. bs superior 0” 0 9 | Havanna .......... 1 6 6 0 
Bulphate Copper ..17 0 oe East (ndia...... @ 3% 1 o°| Beef—Amer. & Caus- Low brown ......10 0 11 9 | Ulgars,bnd.duty60 8 0 85 0 

Zine I 71810 0 9 | HOPS, Baztishpewt £6 0 15.15 dian, per te....... - © 0 6 o | Siam and Chinawhite 0 0 06 0 TURP'NTINE,pcwt 23 6 @ 0 
 . * INDIA-KU BBER tb Oneese—Edam, new 48 0 64 0 Low to good yellow 0 0 06 0 ; 

8 ese Oe eT ine “a 2 3 9 | American, new.... 47 0 48 0 w to good browntd 6 13 9 | WOOL—English—per pk of 240 Ib 
rocminee. ng. D 2h O80 See ene awnttees eal ue @ouds .... .. 44 0 48 0 | Java, grey aud whiteo 0 9 0 Fleeces. ba. hage.£11 0413 0 
co ae 7 eed = 3°! Gravere .....7: -. 70 0 7419 | Syrups ......... 0000 Half-bred hoggs 10 6 I O 
Wallsend, best ......17 6 18 6 | INDIGO — per Ib— RICE—Rangoon toarr Brazil, brown ...... 11 0 12 9 —  wethers 10 0 Il 0 
COOCHINEAL— Be consumers kinds openchtr...pewt 7 3 7 9 n.gdtofine cryst 16 0 17 0 Kent fleeces .... 910 1010 
Sree ctivemaper We 0 wie a ore be Bae § 2 § & | Bengal,wht,onthespt 9 6 14 0 JeNTAPS vevevererere ILO 13 0 Gth. Down ewes 13 6 
tote e es cee ° . on . I cxncln 5 aQvaafioat ......... . . and wethers .. 
eo Weekly R -., Livpt mee tf ordury. : . : : Medien Sahavecnsbole ; 8 8 9 Gabe, Centrifugal. it . = : Leicester do sake a0, 10 . 
» Velore..... . TIMED sonmorceciccsnn OS OT 6 r.togd Muscovdo i3 6 13 Crlonial—per Ib. . 
Alves, Fine E. I pret 140 0 1600) Niive....... eco BS 8 1 = ® —Fleece super. 111 3 8 

Cape, good te fine #2 @ 23 9 | Kurpah, good to 33 89 BERS —Amee., coms -e 3 ¢ oe . 18 9 00 “Scvared good vee 18 18 
Aniseed, China, starlor 6 06 0 | Ordimarytomid... 94 3 3 IM es severerere 10 0 12 6 Oubes, Noni 33353529 6 0 9 Bcoured average.. 1 Sb 1 6 
Felsam, Pers per ib 6 3 0 0 SAGO —Pearl..pewt 9 6 13 0 No.2 ..:555 18 6 19 38 Greasy avr. to fair 010) 1 I 

Oapivi cosscceeere 24 0 0 LBATHER per Ip Sago flour .......... 9 0 19 @ | Granulated..../'!5 13 3 19 9 | N.S Wales, Scd.avr 2 4 1 6 

Oalisays ...... 19 26 ron On 8 45 b 010 1 6 | SHELLAC—per ewt Crystals ..........17 0 18 3 Greasy average .. 0 } 0 % 

BT &s.,reawd | : ° i ° fom bathe be a 7% ; . Orange, winetiened~ 0 80 0 Pieces ............12 6 16 3 © dams, Deeney ovr : : ? ; 

6 . eee ME nncccccece 0 65 0 PORSIO:. 5-ocecesese . Zea,-Scouredavr 
geeieattinradl 2 pf [rem imee B LE EE pketao 8s 3 lommmescivinaks ** | Seas bb 
, . utton, so nés 0 75 . sup. 
Oantharides..per ib. 1 2 3 6 Cope Ans he. 26 3% 6COCOO hi 4 Low to m fi +» 56 0 62 $ ro or 8 ; . ° Fleece average ” 0 8 0 9 
Castor-oil, seconds.. © 38 0 35 2unine . 3 61 4 8 4 | Stickiac, Siam ...... 50 0 62 6 os No.3... 0 0 ¢ @ Greasy average .. 0 6 0 7 
eperewt. 130 8.180 do owe SS SEL French loaves, f.0b. 17 3 17 9 | Natal—Scouredave 1 2, 2 
oft: iiss 2S & [Droingrtden®.. 3 § | $ |Dezningurtan nie g oo 9 | Mesut setcth im 's § | Dommarerce, © a ® 

Kowrle,rough .... 60 @ 65 @ | Bhaved Hides °°". oan 1 | Qossimd soe et ioe |. } a cnee 1 3b 

y se easeece 0 ranal r .,goodto supr 1 2 
j — wae te ees ae ee eneian Ol 2 2 | Jungypoor&Comely 0 0 0 9 Sioa te dete is ‘ 3 Mow Zealand oo kr ed 
teas bests 8 oo) Ge ten ee Oo fT | Badnacers........ © © © © | time fen.cubesfan is ot 8 — Medium 010 ou 
in Tongn p. oz 0 8 0 Bast sore © © 110 | China—Teatlee,? &316 0 16 6 | BEET—Germn f.0.b. 13 6 0 ® — Coarse., 0 8 0 % 
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tw ., te) in f 
Due. | Name. | Prices. || (y | 2 | | Divi- |Eyis? a : 
—— l= ¢ dends | adie Name. f 
sy é| » 2 Closn Divi- | Next \Closng is st x 
den. July. * Convoth 4 5 tantit 1003, leg | oe (SS Prices| dends 25 |Draw-) Mame, Prices. 14*. re: 
Quarterly | then 2} %, red. 1923 ..| 964 63)=, em Due, am | ing. | — | 
Do \ oe a Age's. | ses phly Y | | % 7 > May Nov.| .. | .. |Belgtan 1874.. 4 98100 1 
Bo 5:3} fred ms <1 ta ie Otago Hasbour Board... . ioe 3 |Grtri| «= |» JAMO RS ggg Pat Jal] => | «= Dates al roa . 
eti6 | Do 1877 .. . \101 8 L | e 
yew.” Aug... 4 cal Loans Sk. ji "3 13:/8 Do issi ...... 1921 208 16 in Oct; 1§ | April cof os 4) -+ +» (Quarterly! .. | «. .. /Brench Rents) 03 103), ih / 
Mar. Sept. Exchequer Bills, Mar.3/, 194 4p] |, Do Debentures 192i) o9r01 | MarSep 1 | July, | Do Gia. Be canal ob ai Dee ten ae, ts | oe at 
D Be Jane, MF 5.0402 par ésp| Port Elizabeth“ W terwor -. (108 10 rly. | 1 “April oGld.Ln.79 44) 8 an, July} .. | .. |Italian, ex. 25 94 
2: CanadaGov.Inter-.. . +i Port Louis .. .| 93-5103 6 | JneDec| 1 |*June.| Do ‘83 joan © 79 81 JJan. July .. | .. |Prassian Con, 4 103 6 
q Apri oor Rly., 1903-8 be 107 9 [6 'St Louis Cit; 1895 105 10 | Ja. Jly.| 2 |P.orD.| Do 1886 . - (Quarterly! .. | .. = 8. Fund.1891 44108 6 
April Oct.. Do Rupert's Ld. oS 5 Timaru Harbour Board Debs, 1914 96 98 | Apl.Oct) .. ase - | Do 1888 .. 7) gi 2 Quarterly, .. Do, Fund.1907 4 |122 4 
‘| ue org (6 Wanganui(N.Z.) Harb, Bd... 1905. 92 4 | AplOct i” | *July B. es Se cn hae eee 6 | 33 38 
pril Oct..| Do Bonds 1610. opi 14 |4 Westport (N.Z.) Harbour Bd...1936 1013 rey.) |. sa] Do 83 Bes 6 os | oe ee “| ee wii isos | 
Apr oe eee | "Gita 3 mf 16] Allthe above bonds are £100 each, with] Ja. Jly.| 2 *Jan. |Chillan, isi | 1. _|.. 1c. | DoNwFndReg6) .. .. 
“ .. —_* Fey tn = ¢ ° os Hy the ee ee te :—Cit a Win. qe $e t Io P p et: ‘f * = - 
nipeg 6 ebentures , and New Yor! a. | or o 
—S- ee st Houad Beek 380, 4G |City and St Louis City Bonds £200, Ja, Jly.| $ (PlorD.| Do 1887 ..., 44| 88 90 RAILWAYS. 
Seer y Ley Stock 30, red. 1948 ort 8} Fb. Aug) 1 |Jan.'89 ChineseSer.A¥ 100 7 ORDINARY SHARES AND STOCKS 
Sek Ang. lala of than 36° Debs. ! 99 101 COLONIAL & PROVINCIAL | Fb Aug tient po iem 3 ( © Panis eenetoese a ; 
a GOVERNMENT SECURITIES. 7 | March, 18966 1105 7] Present — 
CORPORATION STOCKS, Rectang eicaedati tegatana IneDeo| 1 |Apl.’ = Do Redeem, Amount. Name, \Prices, ; 
_ (United Kingdom.) | l ; June, 1895.. 6 /103 6 
inicio — |Present | Dividend Name. Closng 79 Not) appld. ‘Colmbian "73 43) 23 6 = haa : 
| Amount) Due, Prices. May Ne 1 | *Oct, |Cordova, Prv. & | i 2 
Present | BONDS, LOANS, AND g of,red.1919 6 | 82 7 | 10,868,032 Caledonian Cons... - natat 
Amount TRUSTS. Closng £ > Ja. Jly.| l*June | Do Bonds . $$ | 132 7 2,508 027) Do Def. Ord. No.1 45 55 3 
'& Prices 100,000 Apr.& Oct. -_ “. 1894 6 es ¢ Ja. qv.) | 1898 |CostaRica ‘A's | 72 5 438,266 Cornwall Mineral ...... (1018 } 
pe paren 150,000 Ja. & July| Do1907...... Ja. Jly.| -- 1898 | oe 68 70 8,240 799 Kast London Cona....... | 9t0 { 
£ | 86,300 Ja. & July Brit. a: 4 |108 : Ja. sy. | 164 Dec. /Danubian,’ ‘67 8 al ¥% 2,642,000 Furness, Con, Ord....... oo 3 H 
17,066,012 eo Bra. of _ % e ,| 480,000 Ap. & Oct. Can. Dom. Riy Cp. '6s n. ne| .. iEcuador ...... 26.13] — 4997'920 Glasgow &8.W.Ord.Cons 95. 7 ' 
Stock, red. * 34 1001009103, fj | 1908. 6 112 14 > | Do La. W'rnts | 13] 12'518,689'Great Eastern Ord....... 92} 22 
10,850,000 Do 3 & Stock 3 100 302 3:]5,204,700 My & Nov.| Dot 9046-88 4/107 9] May \"Bus! pd & ypt. Unifd, 4 | 97% 8} 920,133 Great North of Scotland | . 
862,000/Com. of Se wers (Ci ty - : 6,795,300 My & Nov.| Do Inse. Stk 4 {107 9 | Api. ee Jul y ‘85 oGov. Pref. 6 | ¥3% 43} 10,884,517 Great Northern Con..... 1ilglde 
= of London), 1905.. 3 100 2 2 859, 022 Ja, & July, me Red. 6% Jne Dec’ Pur orDwg DostateDou 6 er: 3 1,159,275 DoAgs Areev. no diy.) 79 8i 
2,387,600 |Cor.of Ln. Bds. 94-08" 34 100, 96101 me... 4 108 10 | Apl.Oct, Pur orDwg Do Daira.. 1,159,275, Do B1 untiléy is pd oF 166 9 
264,500; Do 3% Bonds, 1912" 3 100) 99101 |3,584,114 Ja. & July Do Inse, 1910 4 109 1! | Ja. Jly y.| 1 | June EntreRios,’ PY 41 6] 19,700,726 Great Westn., Con. Or ‘1ooko0g 
996,200) Do 3h Debentures 100 101 3} 608,600 Jue.& Dec.| Do Dbentrs, Ja. Jly. June | DoCnt. Rly. 6 | 61 6 2,092,007 Highland, Ord Con, .... 
8,650,000 Brin'ham Corp. 1946 s 100 1104113) - 1909-34 .... 33102 4] Ja, sy. 5 May Greek Inde- 3,272,589 Hull, Barnsley, &c., Shs. 30 7 
1,177, 125} Do do, 1947*.. 100 100 1 }4,494,400 Jne.& Dec.| DodoInsc.8« 3) 102 4 i nd nce 18795} .. .. 16, 740, 095 Lancashire & Yorks. Con.! 1145153 
> zy. t June | Do 1851 .... 6 | 89 90 2,568,820 Lond., Brighton,&ec. Ord, 159 61 
June | Do 1884 .... 5 | 89 90 


2,165,690' Do Pf Direcv.nodiv. 1,161. 3 
2.465, 690 Do Df L untileis pare Nad a 
893,395 Do Con, Rights Certs. . 


870,630| Blackburn Irre od. Stk 3 Pe 709, 600 Ja. & July) DoRd.1910 109 IL 

484,500/Brigtn Cor. Red. 1946" 3} 100 208 9 3, 200,500 Ja. & July| Sais i ° * 
1,702; 012| Bristol Corp. Deb. = : 100 109 1 1910-35 . 110 12 3 31, | | Por. orDwg! Do Monoply.4|7i 2 
2,350,000 Ja. & July' Do red. 1938, 3 (94 6 


800,000/Cardiff Sqock, 1935". 100 108 10 Ja. Jly. | Par orDwg, Guatmala ..4({42 4 
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495,142 | Croydon Corp, Ired.* 3 100 110 11 | 294,400 Apr.& Oct. Cape, 1900.... 5 °s 11,257, 782 Lond.¢ hataim & Dov, Arb., 
600,000| Hull Cor. ‘Bik. 2 3} 100 1074 8)}1,542°200 Apr.& Oct. | Dory, drawgs 4 loa 6} Ja. Jly.| .. 1896 | 'Hawalian ..6 | 97100 ; Wa csi vbbnsabei oat 18519 
2,305, 250 | Leeds Corp. Stk. 1927 4 100 115 17 | ‘679,800 Jne & Dec.| Do 1879...... 45.104 6 | Op. Ts Not) appld.' eet 67 10} 9}205 87,869, ent| ana &N.-Western,Cons, 174 4 
987, 2) Do do 4» 39,100 106 8 670,400 Jne & Dec.| Do 1881...... 4 102 4 Ch. 73 Not} appld. | Do 1870 .... 10; 94102] 11,622,506 Lond. & 8.-Western,Cons. 19 61 
1,317,426|L'str Corp Red Stk* 3 100 104 6 | 603,300 Jne & Dec.| Do 1917-22 .. 4 wT 9 = Jly.une) .. |Hun arian 1,332,630 Lond., Tilbury, &c., Cons,; 97 & 
7,741,962| Liverpool Corp. Stk* 34 100 110 10)}9,991/995 Jne & Dec.| Do Insc. 1923 4 (107 9 Gold Rents 4 | 913 2 1,237,053 Man., Shef., & Line. Ord.) 71 3 
8,776, 735|Manc ester a: 2 - 4 100123 6 | §80,900 Jne & Dec.| Do 10-40 Deb. 5 |103 6 Ine Dec Pur orDwe. Italian Berd) 2 aa 700) Do Pf Di'ree. no div. 108 10 
100,000) Middlesbrough rt. 44/100 106 5 |3,791,895 Jne & Dec.) DoIns.Stk's3 4 |108} 9} IGBL.. coors 100 2 2,127, 750| Do Df Ll untileyis pdPt 23 3% 
800,000] Do* ........ce000. 87 100 102 4 19,997,566 Apr.& Oct.| Do4% Cns.Inc.4 /109 ie Ja. Jly.| .. | *Dec. | Do lrrig. Gtd | 112 15 54,347 Mersey, fully paid, £20.. | 8 5 
662,930 oe Corp. Btk, | 184,500 May&Nov. Ceylon ...... 44,103 6) Ja. Jly.| -- : | "Dec. Do 1862 Ma- 6,281,830| Metropolitan Cons .,...., 77 8 
¢ red i 1086" ....00008 3 (100 107 9 794,000 Feb. & Aug, Do.......... 4102 4 | |_rema. Rail. 6 | 9&3 6 2,649,916) DoSurplus Land Stk: ") 65 6 
406,600! Do Irredeemable.. A ‘100 108 10 | 137,800 Mar& Sept Fijian Gv. Deb . 102 4] Ja. Jly., 2 | *Apr. Japan, 1873.. 7 |167 10 2,250,000, Me tropolitan Dist. Ord. 3u 304 
2,800,000|Notting. Corp. Stk. 3 |100 974 8t] 99,600 Apr.& Oct. Jamaica....... 103 3 30,214,947, Midland, Consol. Ord, ../1473 72 
» 704, ane ortsmouth Corp.*. 5 3} 100 109 10 | 397,400 Feb. & Aug! Do.......... | 101 S| Ja. Jly.|n’ne; .. |Mexican, 18863 6,635,801 North British Ord. Pref. 67 8° 
g 486,861/Reading Corp. Stk.* 3 109 10 | 346,700 Ja. & See Manitoba,1910 6 1112 i4 Srey. mne| .. Do 1888 .... 6 | KY it 8,008,376 Do Ordinary, sieiten aden 43) 4 
761,921 Sheftield Corp. Red. 3 -- +. | 161,000 Feb.& Aug. Maurits. 1895-6 6 '105 10 oh .. |Nicrgua, 19196 | # 5 | 93,954,913) North-Kastn., “‘ Consola’ (1632 3 
240, 470'8" thampt’n Corp.1945 3 100 10l 8 68,000 May&Nov.| Do1%Skg.Fd 44105 7 a “Oui *Oct. |Norwegn. 18804 104 6 2,020,400 North London, Cons.,... 195200 
297,200 Stockton Corp. 1908 43100 106 8 77,300 May&Nov | Do © onsl. Db 4 (101 3 Ai ay Nv| Pur orDwg) Do 1836. - 3h) 100 2 8,230,140 North Stafford., Con,.... zt 3 
800.000 Swansea Corp. Stk..* 3 i200, 107 8 | 768,700 Mar& Sep (Oe ee 44110 13 | Ja, Jly.| 28 | *Dec. \Cramee Free 426,000 Rhymney.............008 142 7 
117,000); Weymouth& felcombe 112,600 May&Nov.| Do Debs. 1926 4 |107 9 State ...... 6 lou 4 446,561 Shropshire Union ...... ne ee 
Regis, 1918*........ 3 0 97 9] 211,900 May&Nov., Do 10-40 .... 6 |104 6 | Ja. Jly.| .. re 'Paraguay, "86...| 37 42 662,294 Somerset and Dorset... .| 13 15 
168,000) W inc sor Cor. red, 1918 3.100, 99100 | 958.281 May&Nov.| DoCons. Inse 4 {106 8 | Cp. Del 2 Apr, |Peru., '70Crts 6 . 8,026,220 South-Eastern, Ord, ....:126 7 
__645,000'Wolverbmptn Corp* 3} 100 1084 9:/3,027,020 Apr.& Oct. | P do 4/106) 74] Cp. '76) Not appld.| Do '72 Certs. 5 


8,208,370, Do Pr Df. rec. no div, ) 167 9 


336, 006 pe & July N yaa | Ja. Jly. ma .. |Portuguese3 | 66274] 8,203,370 Do Df until67is pd Pf joas 

















































































































* Free of Stamp Duty. caeesie te ral 6 100 $ ete __ 4,442,500 Taff Vale" Btock"”...... 
po ales, Apl. Oct n ee ussian, 2 eae 
CORPORATION BONDS. santo Poh 1668-8. "5 l100 a | Susy! | sig, "Do tasd nn’ $4100 3 " Iaepe taeeet' a Pola 
(Colonial and Foreign.) Ja. *KS Do 1spstoiied 6 |102 1¢ May v|_1h | prch’s| Do 1869 .... 3 | % v1 a DBABTAIS. 
ae ——- | 437,400 Ja. & July! Do2% drawgs 6 |103 6 | May Ny Red. iaftr’ 82) Do 1862 e450 8 | e420 ; 
| a | freien te e July Do tes? Loss 4 (106 8 | AbLOct| 1 |*May | Dodo tse. | 2. " | Lessing ‘clowns 
. « > se ee . \ 
| Hame. Fz Glosnelz,1x6,300 Ja. & July| Do Inscribed 4 ‘113.15 | May Nel 16! "Aug. | Do(Nic.Rly.)4 | 9510) |_" Sm Companies. | Prices 
& Re 1as0x0000 Apr.& Oct. Do Iuseribed 3} 3014 2:] Fh Ang) “00s oP, | Do 1870 ....6 | ++ ++ |Birkenhead ............ L&N W&OW 127 29 
al ea oe Saee 2. & July i 1891 : lin 2 Rardei p| a — pe coe . 7 * Landen, and Blackwall i Kastn... 136 38 
% | ia S oo'Quarteris | oa $1108 fF 1 se eel pr. | Do cee mE WRN tecnmsckss vena Pécs nernss 136 35 
JONB,. 666 ne Dec} '098) *Dee, | Do 1873 .,.. 5 ,°s, |Notti &Granth 
¢ auckland Harbour Board...) 104 ¢ |"Laitoo Mara aept) Bo ai 2 8 tut $1 ApL Bet nape | Dor 085 ii "aay cat, North, eT 
> 200 Jne ec,! Do 1891..... 61 bury & Hereford 
° porouee of Napler Con, acre - 1914, 7 12 }9 907,300 Mar&Sept! Do 10/40 .... 5 | «. «- 73) Not} appld.'8. Dom go, 69 6 | ae "Oat barge Ua LaNWaaw| “am 
; eee of Timaru (N.Z.)..../1910 a 20 | "388,000 May&Nov, Do 1889...... 5 - thay Nv. Pur or} wi Santa Fé,'83-46 | 42 6 
B | bo on (U.8.) Bterling........) + 1800 10l 4 |4,214,100 Quarterly | DoBds 0.1802 6 |111 33 | Ap P Oct Do West Coly, | —————_—— -—————— 
BE erstsreserenscorenevoserses oe 103 & 24564265 May&Nev.| Do Insc. Stk. 4 1065 74 "| Railway .. 6 | 67 72 Dasastvas Stocks. 
S lou Sead bicckid’ Gees. kak. Weluseslns 3 | 800,000 May& Nov. » 1 eet j106 8 | Ja, Jly.| -. | June |Santa Fe and atte 
& | Debentures, Iasi. Anas tea 11 {$8000 May&Nov.) Do 908...... 6 0g 8] |” | | Masta, Bly. 6 | 40 8) 7 =r 
. Debs.) ‘ a. u ne “s une |Spanish...... 
: iGity « Brisbane (Lage J ) 1891 rc = 600,000 Ja. & July Do 1912. 6 111 13 | Ja. Jly.| 1b | June | Do Quick: | binned Name. |giosns 
. iGity o i Debs, .. + lies "7 1,371 1660 Ja, & July \Queensii » s |ne0 11 ; ore aete. . 68 i 
IN@Z) 6 1-6 ..... | rly.\a’ne| ., 0 4%, Bonds 
6 (City of Chriatehareh NA. obo 122 15 [5,986,900 Ja, & July! Do 1913-18 °1! 4 103.6 JhoDac| .. | *iar, (Swedish 16784 [101 3 | 96 e55' Brecon & Merthyr A... 4 | hoe? 
rh 1925 1) 12 | Wesodw00 Ja. & July | Don. 1915-24 4 [108 10 | ApLOct| °. *Jan.| Do 1880 ....4 108 6 | $0.800 Brees Bie 
& | Do Consolidated "...-.°.... ‘1008/1068 a ae (Sth. Australia, 1,320/010 Caledoulan. ...-ec0r..sc4 (151 0 
6 City of Hobart Town Gtd, .. 1930112 17 fate 000. one 8 ISS 22 | AotOot) & | *Suly./ TERN ‘giazo Cornwall Minerals 2.004 18 20 
g [City of Hobart Town Gtd ".. 1930115 12 | gg4,700 ‘Ja. &July| Do 1001-18". 6 |109 30 : p. rte 6 [108 6 | aera estern & Midiande,..” 4) 
6 | Tyo Weer weet Prete oes te8 ooo 11 |, 278000 Sa. & July| Do 1889-1920. 6 |103 18 | Apl.Oct) 1, |Suspd pein, RT . 43} 954 98) Ba4"440 East Lond., 2nd chg. A ‘ aid ié 
; oan ve pee B cvsccccscers — 104 15 1,766,700 Ja. & July | Do 1804-1916. 4 101 & | Apl.Oct ‘ \P.orD | Do1877, I 881,116, Do 0. 
tA 7 mpouene eeccceeees = iL 13 200,000 Ja. aol | Bo coocee 4/104 © “tay. Trib 5 el . 624.994, Do 3rd charge ...... =e Bes 8 
S loliy of Moctreal, Bassline” 192 1105.7 {365,300 Apr.& Oc Doiv16....., 4/106 8 | MarSep it Aug. ority 6 | . 172,920, Do Guaranteed - 34 102 ‘4 
. pee om rea rling.. = 0 e108 : 71667100 Apr.& Ost en 4 108 10 puaréep 2 ot Bo pee Bee +-| oes 260,000 Do Whitech, Kxtu. 2h, lz 6 
eee tig oer oe 106 § soeees oe aera 1,649,457 | Furness ......-..++ 4183 5 
8 io oe Ottawa, Beeline 222 UBS 6 | 24000 May&Nov. Straits Betts, 44 103 5 istered. ..| ++ «+ | 9'¢74/437 Glasgow & 8, W 41m 6 
6 7 wa, Dleriing . Oe 08 7 108,600 J. & July |Tasinnia. 1896 6 106 9 ce hf ee | ee) ((U.8.) Loutona. 12,599'632 Great Eastern 4/17 9 
6 = Cececcccccccsesscceccccs 1893) 113 15 $52,800 Ja, & July| Do 1893-1901.. $ ses 19 mped .. 467 8.764.444. Great Northers 4 (190 2 
BT Bee Sereceteseeeeee coeseeece 1904) 192 4 |1:900,000 Ja. & July, Do 1908...... 6] ApLOct|.. | +. | Do(Mass)’885 | .. -. | 9's17'345 Great Western 4/130 2 
5 kcten of Providence Gowen. Was lncesiie8 6 1,000,000 Ja. & July | Do 1880 ia 4 103. 8 AYNv| oe | se | Doves 1845 108 6 | 44671205) DO o.eneeeeess 441143 5 
8 Clty of Queben Comrolitated” ingzi1ol 3| 192460 Mar& Sept Trinidad . 104 6] Ja diy.) :. | 22 | Do.s.s19006 |100 11 | ee 4545) 26 1158 €0 
ST teens ee ne Domnonantes... eee a | snee Mar & Sept) Do Debenira 4 |102 4 Je dly.| +. | 22 | Dov...--18808 | 1 «, 11,202,206 Lancashire & Yorks... 4 i779 = 
6 or Rape Peer se Tne 1893) 112 14 850,000 Ja. & Ju Victoria, 1891 6 -|Ja. diy. ae ~< De 1891 6 ite 2 1 Sei London & Biackwall - a) 13k 3 
€| Do of 1875........+4+40+- 2s “ 2,107,000 Ja, & July Do 1894. --... ¢ 103 ‘6 Ja. Jly.| .. | «. | Do..+--.18066 102 4 Zi9\London, Brighton, ‘os its : ss 
epsescceastagnest "500,000 Ja, & July| Do til Deter 
4 |City of Rome Guaranteed: ... 1968) £9) Ft15,000,000 Ja. & July| Do Do1904...... 4) 107 9] Qrtrly | 2) | April Uruguay Untd | tists Lond Chat ac, Ai he itr § ame 
6 [City of Rosario Ster. Bonds. 1918, 7 is 10 764,000 Ja. & July; DoKly.Ln.’si 4/106 8 1853...5--.. | 48h 941 “pop.ars, Do Bb oorscesseceass. (igs 8 st 
§ [City of South Melbourne ..../1915109 1 Is 9521500 Ja. & July| Do Insc. Stk. 4 1c? %| MarBep|.. | .- | DoStrloan | ot 6)  gry7ii! Do 1870..,.....000-« el 
6 Oe Senay cesereresceees 1004 1 is 6 |, 781,900 Apr. & Oct.| Do Lns 1882-3 4 (106 9 97,360,206 Lond. & N.-West....".. 4 130 8 a 
‘ dentures -...+++-++-- 101210 1 19,218,100 Apr. & Oct | Do Insc. Stk. 4 106 9 | Fb.Aug Purchase |Venesuela N. 1'000,000 Lond. & B..West, A... 4.380 3 a 
6 |City of Toronto, Ster. . 1897 108 4 son.mee Ant. &Oct Westn. am. 44106 8 Con. Debt..3 | 46 8 6,703,916 Do do B ...--.....4 190 3 j 
g Do deine Came Dob 06 306,400 Ja. Ejay D occ: . * $lios 8 1,124,963) al ae ire / 
$) Bo gente BaP go af | —eioodm Sapo: AAO) +e ane ae pee cm al tana Km ily a 
4 | Do Sterling Bonds ........ 1924 10) 5 FOREIGN STOCKS, BONDS, &c. | simost all other cases where there aredraw-| 2'2y3,311 Metropolitan .......... 4 124 6 
6 (City of Wellington Con. Deb..1907|11? 1 
11929) iz 20 (Coupons payable in London.) ingehalfgearig, titi«s«stiti(‘(‘(‘(N CEC RR DO ose, on 05 coveee E10 =O 
: nadine yn Fagen ares our ecee a 1,211 i025 Metropolitan Dist."<55. 6 167 9 
© (ity of Winnipeg Debentures tr LH) Dive [ard | ment FOREIGN STOCKS, BONDS, &e, | 117:20| Do S20" jaa ab 
o nn es - . * dapodevavaniégeal F 
eI fares oe <8 10 dends a3 Draw- Name. Coupons payable abroad.) “Sia More e007 § oe 
4 |G rey TN) Har: Ba Gea. 10%5 101 3 | Due. jaam | ing. Pearl 163,488 setececses @ M86 7 
6 ai Harbour Bd. 1429 110 19 — pi | 25/22, i ! 33, seevensececanseese Hl ae 43 
+ urne ar = { ‘ame, ' es: nee eeataee 
; 44) Do Tramways Trust... 1914 109 uf ne Dec f May . = 22 Ze z nis nee Seters *yanner? 4 rr * 
; 5 |Napier Harbour Board ....., 1920101 © 81..6 ‘ iy gegsene seusees BET 
j 6 |New Plymouth Harb. Board 1909) a Qrtrly. | 2 | June | Do 1864 .,., aac meee 1e00'o01 orth sesocers Mai ‘é 
2 , Now York City (Ex. 4s 1d)..../1001 108 To Ja. diy.) .. | June Ext Gov fiat) 6 age tine 200,067) orth essere Nias 4 
upon Bon Bat aor “B’..T | 264 7, 1a ane erpet.. $1 8 
: aa aks cele On ee meets ve) 6 = _getrnne eo Age Sivas ios “qa tat Val Pecedeensvenee & - $ 
r oe erli “4 jee weer eenrewere 
1} Be Municipsl Corp. Water eos 1 —— Bonds ....4¢ 65 7! Apr. Oct.nne|.. | DoGold ....4/97 9 
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for the month of February :— 


| Rio {Santos} 880 |Crystal] China | Indian 
Coffee. Coffee. | Sugar. Sugar.| Tea. | Tea. 


Silk. |Wheat.| Maize 


Half- |Chests.|Bales.| Qrs. | Qrs. 
Chests. 


Bags. | Bags. | Bags. | Tons. 

Total regis-| | 

tered dur-| 

ing the) 

month ...| 59,500) 32,500) 505,500 

Total re- | 
gistered | | 


9,000} 260! 15,000 2,000 


since Ist) 
January, | 


1891 ..... |7122,000, 70,000 815,500} 300} 444,000) 20,200 


420) 18,000! 5,000 
Total ten-| | 


dered for 


this im’th: 500) 500 al vis 25 


POSTSCRIPT. Friday Evening. 


SUGAR.—The small public sales of West india, amounting to 
2,735 bags, 740 barrels, went about Tuesday’s rates for crystallised 
and syrups. 

COFFEE.--Higher prices have again been paid. 24 casks 8 barrels 
2 bags Ceylon sold up to 121s for fine bold colory. 1,746 bags 


,1,200 BO) ase ove 


THE ECONOMIST. 


LONDON PRODUCE CLEARING-HOUSE.—The following is the return | 


[March 7, 1891. 


East India all sold, including Mysore at 107s to 116s 6d, small in 
proportion. 50 half-bales Mocha bought in, 110 barrels 52 
Jamaica, included colory, at 108s. 671 bags Central American 
ranged from 106s to 1133, with very fine Costa Rica up to 116s, 
596 bags Santos aold at 82s to 893, quay terms. 

RICE. —No sales. 

PEPPER steady. 

SHELLAC,—Business in AC garnet, January-February, at 62s, 
c.f. and i. 

TALLOW.—560 casks Australian, by auction, two-thirds sold at 
last week’s rates to rather over. 


LONDON MEsat MARKET. 
Per 8 lbs by the carcase. 
a 


a 


Eritertok Weel ...<0:00..00 coccccssescocecs PTNE RUIION nie cnt cccestinecsscasice 
Middling ditto ..........sceeceeseeereres O | Middling Gitto ....ce..serseererseeees 
Prime ditto ...... Pe | eae en 
Inferior veal ...... 8 | Inferior pork .... 

Middling Gitto .......cccecreece coeeeeeee 0 | Middling ditto . 
First Gitto... ....0ccccsceroseees 0 | First ditto ....... 


LONDON POTATO MARKET. 


Per Ton. Per Ton. 
SRD sccicicsocacasonvecssesssesce ROO) OC LOOS | MARQTEMED 20s .cccsccesecess eaetae 1003 to 14C3 


| err pe ee hirer s 1003 to 1153 


AUNT ea 
~ 





‘ 


Commercial Cimes.—Cieeklp Price Current. 


———$ 5. 


The prices in the following list are revised cu Friday, assisted by an eminent firm in each department. 


LONDON, Faipay 
ARROW-KOOT—per lbs ds a 
8t. Vincent com.tofn 0 Ip 0 

COOOA—duty 1d p. 1b 
Trinidad grey to ord 


DRUGS—~Con.,) ad 
Oil, Cassia.. perlb 8 8 
Aniseed - 610 
Peppermt.,Hothks 14 6 
Opium, _rky., fine.. 12 0 
Rhbrb , China, frtogd 0 10 

0 0 63 Senna, Tinnevelly gd. 0 

z oe Other E. L.lowtogd 0 


Good to fine .... 0 63 = een a 
Ceylon, mid. to finel0s 0 139 Safle er Soneah. ‘ 
Guayaquil Ariba .. 70 0 86 “adios” engal, g "ss 
Burinam i 0 70 9 seceresccoce 
COFFEK—duty 1d per Ib Tracts, Senget + 15 
Ueylon, «m &low midlo2 © 106 ambier, block. ..... zi 

Middting to fine ..107 © 222 Cutch good to fine.. 26 

Native oo 6 DYEWOODS— £ 
East India, plantion.105 0 116 Brazil perton 6 

00 0 Fustic, Jamaica .... 3 16 
Mysore, med.to bold 106 0 130 ya coessesecese 8 10 
Manila, fair Indan 0 0 6 Lima Wood 10 0 
Bingpr., picked Bally 98 0 98 Logwood,Campeachy 8 6 
locke, mixedtofineld4 0 110 Rcodheras 8 
Jamea.,ord.tofn.ords3 0 96 

Low middg. to fine 10) 6 115 

Costa Rimidtofinel0s 0 116 

Ord. to lowmilddlg @8 0 104 
Centl. American, &c. 98 © 103 

Middling to fine ..104 6 112 

Foxy Guatemala... 98 6 
Brazil, Rio, quay terms 

Good first to low sup §8 0 

0 
0 


— 


Best selected 
Sheets 


CH wncoows 


Austrinu., 


do Burra 
Iron, per ton 


Nail rods 
Hoops 
Sheets 


o 
oo Sf 


Rai's, ditto 


~ 
wo 


eum & 


Spanish pig 


_ 
oonroe 


Do. do., ba 
Jainaica ....... om Straits 


6 
Red Sanders. ..... ° : 


= 
oars 
o 


Charcoal 


Sapan Coke, 1G 


ELZPHANTS' TEETH— 
Large sound per cwt. 66 
FLAX at Dundee £ 
Archangel, Crwn p.t. 33 
St. Petersburg 12hd 19 
- 9 head 16 
FRUIT—New. 
Currants ....duty 2s 8 
Patras .... per cwt 2% 


OLLS—Fish— 


Fair to ¢d. channe, 82 

Common to low fair 77 

Santos goodaverage 65 
CHEMICALS— 8 
Acid, citric .. per lb ; 


Nitric . Levant 


METALS—B. Copper £ £e 
Eng., Tough p. ton 65 12 66 10 


allaroo 


Bars, &c., British.. 


do Steel at Mdlsbro 4 1504 
Scotch pigiron,cash 45 5} 
pa ene pis per,tonl2 12 6 3: 


Quicksilver per bottle 8 7 
Spltr Silesian perton 2 15 
Tin, English, ingots 93 10 

6 


Tin plates, per box 


0 
Zinc, English, sheet.. 27 0 
MOLASS'S—W.L. pwc 0 


Sperm, Crudeptan 48 
Whale See 22 


Beal, pale ....... 
SE otcemiins wiaueces 
Kast India ....... 
Olive—Spanish..... 
PE sasiedcns 


SILK—{Con.) 8 
China—Tsatlee 4 & 5 10 
Taysaam 

Long-reeled 
SOEROR vevevesees © 
Re-reeled ........ 12 
Japan 
Seent Brutia 
ersian . 0 
Italn—Raw, wte. Novi TAR—Stockhim.,pbl 21 
Fossombrone .... Archangel if 
Other kinds ...... TEA—duty 4d per Ib 
Thrown—Pdmont. 2) Congou, ord, to fair 
Milan rf Medium to good.. 
Trains do _ Fine to finest...... 
SPICES—Pepper— Souchong, com. togd 
Black, Eastern p lb 0 Fine to fiuest...... 
Aleppy & Malabar 0 OS er eee ° 
White, Singapore 0 hear f Pekoe...... 
PUMNOR lo sccscscece OS Scented Orange Pekoe 
Canton 
Do Foochow ° 
Scented Cprs.,Canton 
Do Foochow 
Hyson, com, to fair., 
Good to finest ...,. 
Y. Hyson com. to fr 
Good to finest .... 
Gunpowder,com.,$ ofr 
Good to finest .... 
Indian and Ceylon— 
Broken tea . 
Broken Pekoe .... 
Do good to fine.. 
Pekoe Souchong .. 
Pekoe 


TALLOW—perewt 3 
Petersbg., new YC 39 
Australian mutton 25 

do beef .. 24 

WN. knsecpsitces 1 
TAPIOCA— 

E. + flake p. Ib.... 0 


sorsce-e 10 


o 


=o 


Ci) 


cc 
Caas 


o eco 
ecoocaeces&t 
oo coe 


—~—— 


cocoon 
co ecocoooocoan 


2 
0 
0 
6 
6 
7 
8 
6 
0 


a 


—~ 


2 Oe 
a 
ouca 


12 10 


eo 
wacer 
me 


Pimento re 
Ist Ceylon 0 
Do 2nd do — 0 
Do3rdand4th .. 9 
Cassia Lignea unwkd 23 
Cloves—Zanzbr...... 0 
PORANE. ....000. coe O 
Ginger—per cwt 
Cochin, scped& ptdo 37 
Do _ rough.... 26 
eee ccoce 18 
African ..... - Oo 
Jamaica, low & ord. 68 
0. mid. to fine 73 


ace per lb 2 
Nutmegs brown 24 : 


~ 


- 


~ 
+ © 
row 


nee 
con 


erere 
"9 


to* 


COpeoc moocooooocoeo mon onroo 


wreocoaceo weom 


Oxalic 01 
Tartaric, English.. 1 3 
Sulphuric 6 
Alum, lump & gnd i t £5 
Ammonia, carb., plb 0 34 
Muriate.. per ton £25 0 £30 
Sulphate ” £1100 6 
Arsenic, lump percwt £2306 
Powder » 2 oe 
Ashes, pot per cwt. 0 0 34 
Pearl do. do 4 0 0 
Brimstone, Roll.... 7 0 7 
Bleaching powder p tn£7 10 6 
Borax, Engl., ref.cwt 28 0 29 
Cream tartar,ist cwt 9% 
Calomel verib 3 4 
Corrosive Sublimate 2 8 
Iodine peroz 0 9 
Potash, bichrmt. pribo 0 
Chiorate .......... 0 6 
Hydriodate 
Prussiate.......... 
Sulphate perton 00 0 
Precipitate . perib 3 6 0 
Bal-Acetos.... perlb 0 6} 0 
Bal-Ammoniac prcwt35 0 3&7 
Boda Bicarbonatep.ton£7 10 0 
Crystals, ex. ship £326 $ 
Oaustic, London... 1117/6 0 
Ash.... perdegree 0 lia 0 
Gagartend white,cwt26 0 27 
8 


‘coooo 


ees, . 
ulphate Quinine— 
oward's, in bottle 
Ben os ° 


ench.. - 68 

German, in bulk .. 
Supase Copper . 

BOD saexcens cenne Ge 
Sulphur flour 9 0 
Vermilion, Eng. plb 211 
COALS—per ton 
Wallsend, best ...... 17 6 18 
COCHINEAL— 

Teneriffe silversperlb 0 10 1 
lack oe 1 


escosorn 


B 0 
COTTON—See Weekly R - ., Livpt 


DRUGS— 
Aloes, Fine rs or ct pea 8 160 
Cape, go: ne 23 

Aniseed, China, starloy 6 
Fer. per ib 6 3 
srecccece 8 @ 
2 1° 
10 
do. : 03 
Camphor, Japan,preit0 0 
Cardamoms, Malbr.gd1 6 
Cantharides..per 1b. 1 2 
Castor-oil, seconds.. 0 3) 

Gum, Benjmn. Sum 

@ds, per ewt. ....120 0 
Olibanum, drops.. 39 0 
r RawGe, FoNGA oe WD O 
cuauha .ss00. S&S 6 
Jain apsecses. 2. SB 
ua’ 0 


0 
0 
0 
“ 
1 
0 
e 
3 
3 
u 
180 
55 
65 
8 
0 
80 


good . 
in Tongn p. oz 55 


Boecoeoouscaccs 


oomoucogs ogec 


- 


o 


0 
4 


waeco@asoororso 


oososcoce 


Provincial 22 
Figs, Trky,p.ct.dty pd 40 
Raisins, dty 7s. per cwt— 
Valencia .....0- onesie me 

Selected 

Muscatel 

Chesme . 

Suitana . 

Eleme 0 
Oranges, 8.Mchisp.c 0 

Seconds a 

Lsbn& 8.Ubes,4 ch 6 
Palermo ....per box 6 
Lemons,Palrmo,p.bx 10 

Messina, selected.. 14 

Malaga half chests 0 
Nuts—Brcelona,p.bg@ 23 
GUTTA PCHA—p.ib s 
Fine genuine........ 4 
HEMP— F 
8 nay eg md 0 
Manila, fairtogood ro 40 
Jute, good to fine .. 13 

Low to fair....... — 8 
Coir Yarn, gd. to fine 1s 

Common to fair .. Ul 
HIDES,Ox & Cow p.lbs 

Salted, B.A. &M.V 

R. Grande ...... 
Australian ...... 


eoco®"amooocososooeoosescse cocoo] ecoo# © 


coo 


Pence Sete 


ecoooooooseo” 


Zanzibar ° 
Drysaltd Mauritius 
Madagascar . 


er 


ecoeooocoococo 
co wm co Co tS Om om bo Boe me 


Oe sacha dvbeod 
East India .,.... 0 
HOPS, English p.cwt £6 
IN DLA-KRU BBER—per Ib 
POEM ERO . snadtenace. B° Th 
Mozambique ........ 1 3 
INDIGO — per Ib— 
consumers kinds 
Bengal, good to nne 
id. to gees mid, 
\ W to gd, 


’ 


ewe Om OF 
wuUsoceo 


=" ER—per Ib 


me 
moms 
— 


Horse «ides, 
Kips, fogith nen 
Kaat In 


eocoorerorrrsee 


es= 


01 


seo Os 


ennceran 
waoronoe 


ot ee pe ft et Pt BO ED st BO BO ED 
Sxarvmwowsenoaone 


cSecce 


_ 
— 


SPOONS SeWOae 
eo woenscen al 


- 


Mogadore ; 
Seeds, Linseed, p ton 21 i 
Rape, refined ng 29 
Brown, English.. 28 
Ground nut - 25 
Cocoa nut Ceylon .. 29 
Cochin .......cccce 86 
Palm (Lagos) 
ard ° 32 
Petrolm Oil per8tbs 0 
Oil Cakes, Lusd., Eng. 
Le ae 
American ........ 6 0 
Oil Beeds— 


sd 
Linseed, LaPita.,afit 9 


Bombay pr4i6lbs 43 
Calcutta pr410 lbs 41 
Rape, Feroze p 416 lbs 0 
Calcutta,R.A.T.3% 41 
a 
Jeylon, lumpperewt 9 
PROVISIONS— 
Butter—Cork percwt 0 
Friesland frah,fnst 112 
Jersey 0 
Bacon sngd.—Wtrfrd. 53 
Limerick ........ 58 
SE. csnipchonchau cy 
Continental .. 1 
Hams, York ...... 93 
DOD. -seendikeoks coe OO 
Lard—Waterfordand 
Limerick bladder 60 
Cork und Belfastdo 64 
Ferkinand keg, [rish48 
American and Can. 0 
Pork—Awmer. & Cana- 
dian, perbl ...... 0 
eef—Amer. & Cana- 
dian, per te ° 
Oneese—Edam, new 
American, new.... 47 
PORE sivicecenconl 
eee, 
RICE—Rangoon toarr 
openchtr...pcwt 7 
Bengal, wht, onthe spt 9 
Do, yellow ........ 
EE Vibiupeasinns 
PNUD i ccecnceccncsese OS 
ROSIN—Amer.,com 4 
BUD cnn . «vssessess 
SAGO —Pearl..pcwt 9 
ee ee 
SHELLAC—per cwt 
Orenge, d to fine 63 


on cocccesece OB 
Garnet, AC ........ 66 


Button, sorts, gdtofn 65 
Low to medium .. 36 
Siam ...... 50 


[LK 
Bengal—Surdah plb 06 
Cossimbuzar ..., 0 
——— eters : 
poor Mal? 
adaacore ......" 


9 
China—Tsatlee, ? & 3 16 


acoceoccosncococooeco® 


BPRocco ooh OS 


wo 


Comoccans CHUSSOSCUS 


ccooowmooscocescoece ecoaococoooouoe 


eco 
° oa” 


Scaccoen 


Sscocoo co eoeo cosscesscso Cc 


ecosceoo @acces eo aoc aece~ce © 
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SPLRITS—Rum, dty.p pt. 


Jamaica, per gal 
bd, 30 to 35 O.P 3 


Fine marks .... 3 6 46 


Demerara, proof ., 1 
Leeward Ts, ie 
I.and Mauritius 1 


2 
1 
8 


3 
gal.10/10 


Do good to fine.. 


ee 
we Clo BOK OMOM mm etotom Dems eo a 


Scocens ASSarweoeFnD BOWRWOH 


3 5 | TIMBER—Timber and Hewn 


Wood.—Dantzic & 


Memel fir ..p load 40 


Pitch Pine Timber 59 
1 Canada red pine .. 50 


Brandy, duty 10s 10d per proof gal. — yel. pine, Irge 76 
4 


No. Vnt.14 
Ist brands 1887 ..11 
1888 ..11 


in hhds 
1883 ..10 


Corn spirits, pfdy pd 12 


Spirits, f.0.b. Exprtn 
Malt spirits, duty pd 3 
German spirits §.... 1 
SALTPETRE— 


SCS WOBRKASCCw 


per cwt 


-o'P. 
China,Mani_ b I 5 17) : = 
ane te sid £5 76> 20 


m ‘ £3 
SUGAR —per ewt 
Brit. W. India, syrups 11 
Crystallised - 16 
Porto Rico, Grocery 15 
Refining 0 
Mauritius crystallised 15 
— Grainy.... 14 
Syrups, low to gd yel 13 
Low to good brown ll 
Bengal, Accra ...... . 0 
Low to good brown 0 
Penang, Gr. and crys.15 
Native brown ..:. 10 
Madras, native...... 0 
Jaggery, Cane ,... 10 
Manila, “superior 0 
Low brown coccce 10 
Siam and China white 0 
Low to good yellow 0 
Low to good brownio 
Java, grey aud white 0 


saceseceresece O 


Brazil, brown ...... 


1) 
mia .ste fine cryst 16 


TUDE .cccccccsece I] 
Java afloat ovo SS 


Cuba, Centrifugal... 14 
Fr.togd Muscovdo 13 
Reringp—London 
ee ee ae 
1 


20 


Treacle... sie 2 


Cavsaev—f.o.b. in Holland 


Superior, bage .... 16 
— B.S. supr. .... 16 

— Se. 8 .... 
French loaves, f.0.b. 17 


7 
— crystals, No.3c.i.f.15 104 0 
Rassian crvstals.c.i.f. 15 My 0 


AmericanGranulated 16 


17 Vic., ‘ood to we 
German, &¢.,dof.o.b. 18 @ 16 New Zealand tine 
Fine Feh. cubes,f.o.b 18 6 18 Medium 


BEET—Germn f.0.b. 13 


A2CAAM 


wooooocoocs 


SCaceaaeo ecacoocooeooeo 


v 
3 
9 
3 


9 


os = small 40 
webec Oak........-. 97 

altic oak 50 
Indian teake 


Norway, Petrs. std. £3 
Swedish, good .... 8 
Common... 6 
Russian ..... 
Finland ........06 
Canada, Ist pine .. 13 
— 2nd —.. 
3rd — .. 7 


aso epoonwrnowos 
oe 


o 
o 
Sc 


Pitch Pine Planks 8 


1 
Wainsct. lgs.18ft.cube 55 
Deals & Sawn & Prepared 


56 American spruce.. 6 10 


0 


19 
10 
19 
0 
0 
0 
1 
10 


75 


EetoJ 


12 10 


0 Dntacdck,40ft.3in. 0 9 23 
9 | Staves—Balticp millel4o 0 200 0 
6 Quebec, perStnddo 80 0 85 
0 
0 
0 


TOBACCO— 


duty 33 2d per lb 8 
g | Ohio, per lb. bond .. 
0 | Virginia leaf ........ 
0 — stript ....6. 
9 | Kentucky leaf ...... 
6 = stript .... 
g | Negrohead—duty 4/6 
Columbian leaf ; 
duty 3/2 per lb 
Havanna ose 
Cigars, bnd, duty 6/0 


TURP NTINE, pewt 28 


ono mococe 


WOOt En oee pk of 


Fleeces. Da. hggs.£11 
Half-bred hoggs 10 
_ wethers 10 


6 
0 
6 
0 


0 
5 
0 


Kent fleeces .... 9 10 


Sth. Down ewes 


and wethers .. 1010 13 
Leicester do .... 910 10 


C plonial—per lb. : 


Vic.—Fleece super. ; ll 


Scoured good .... 

Scoured average.. 

Greasy avr. to fair 

N. 8 Wales, Scd.avr 

Greasy average .. 

8. Aus., Greasy avr. 

N. Zea.-Scouredavr 

Greasy average .. 

*Y Jered. sup. 

Fleece average .. 

c Greasy average .. 
1 Natal—Scoured avr 
Greasy average.. 
Crossbrds.—Greasy 
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FOREIGN sTOCKS, ‘&c.—Con. 




















Dividends ~~ Closing ——— 5 wr aoe 
nm |__—Name. Name. | Prices. | 5! ly | re | pm. Seige) . { a 
5 2 le ame, = Closng| Divi- ‘gy | Next \Closng| “ends | 4 5'5 ame. 
Jan. July.. wow 28% %, Somat fe Sant a, 2 §| N (54 Prices Pn 2 Low ene ices.) Aue. | Fm) 
Quarterly | then “it 4, red. 1923 . vol 63)=| ra Due. ing. = 

Do ‘2 i? rod. 15 <p ae : 1 | % | % May wor, -- | +» |Belgian 1874.. = 

Do ..247,red. 1905 .......... ou 43/6 Opaimreser tet + [101 3 Qrtrly.|.. | .. /Argentine Ex- an. July| :. | .. |DutchCrts.ex. 

Do 3% Local 108 nial Ot 2516 | DOISTT .....ccccccccesereee| o» [10h 8 ternal Ln. 3} S 4 | 12guilders.. 2}) 79 81 
Feb. Aug.. Annts. 1908(Red$ea Tel) 13. 13/8 | Do 1861 | sak eaia secccceces ce +(1081)208 10 fel oot My Soril paeenen, we: ~ Quarter a0: Brae Preuch Renee ah 109 103, ih 
Mar. 5 | Do MUUFOS onc ccccecses ep sess oe ee fee 
June | ao ee Sh 4 ion ‘Bort Elizabeth ‘* Waterworks" _~ 108 10 rly. | 1 Aon DoGld. Ln.79 4 89 91 Jan. July| 2. | .. [Ttaltan, ex. 25¢ 6 | | at 

1 Oct. CanadaGov.Inter-. 33)" (Port Louis ........00 .| 985103 & | JneDec| 1 |*June.| Do 183 Loan 4 79 81 jJan. July .. | .. |Prassian Con, 4 03 8 
Apri “col. Riy., 1903-8) BS 107 9 [6 ‘St Louis City ................ 1895 105 10 | Ja. Jly.| 1 |P.orD.| Do 1886 . «+ (Quarterly) .. | .. - 0:8. Bund. 1891 4}108 5 
April Oct. .| Do Rupert's Ld. 1 5 Timaru Harbour Board Debs. 1914 96 98 | Apl.Oct .. Do 1888 .. “4 $i 2 Quarterly) « | Do, Fund.1907 4 |122 4 

6 5 107 9 é Wanganui (N.Z.) Harb. Bd... 1905, 92 4 | Apl ry. 1 uly |B. Ayres, 1870 6 oe ae \Virginia...... 6 | 33 38 
April Oct.. p, Sie sans: Sait 14 |4 Westport (N.Z.) Harbour Bd., 1936101 3 Aol | Do *82 &'86 g 68 7 70 eS | da fost we Ons tee 6 | 40 44 
ril Oct..| Do Bonds 1913 SE 114 16 - Sept Do 1883 .... 6 | 69 71 we fee fee | De .Fnd. 19066) .. .. 
A **lpewnt. Govt Gti. 3%. 9941003 Allthe above bonds are £100 each, with! J 13 *Jan. |Chilian, 1867 6 | ss =. ee .. | ee | DoNwFndRegé: .. .. 
Fob, Ang. (Turkish Gtd. 4%, 1665. 100" (the, towing, exceptions:-—Cit x ‘Win. x 1 play | Do 186 . of 83 Wo ———— 23 
nipeg 6 % Debentures and New Yor a. 'P.or 0 
a —* ‘Dank of Ingiand Brock 239, 4° |City and St Louis City Bonds £200, Je 512]  iPorb.| Do iss? 88 wo RAILWAYS. 

Do y | Do Stock aM ca. 1948, e7f 8} Fb. Aug! 1 ‘Jan. '89' Chinese Ser.A # \104 7 OnpINaRy Suanzs sao Stocks 

Feb. Aug.. Isle of Man 3h % Debs..' 99 lvl COLONIAL & PROVINCIAL Eb. Aug : ian 1 pe Rerjes BF me oh es 

GOVERNMENT SECURITIES, " | March, 18956 |105 7] Present Closng 

CORPORATION STOCKS. em Ddlidigi cn tccntinacinmatiimgprbgomemiat  OUL Te * Do Redeem. 3| Amount. Name. 'Prices. 
(United Kingdom.) ‘ad June, 1895.. 6/103 5 

4 Present | Dividend Name. Closng} Cp. Not) appld. ‘Colmbian i343 23 6 Be 

Present | a! Amount} Due. Prices. war 1 |e Panter Tae ote < en es ie 
OAN Ot, Fe é 1858, onian Cons......... 

Amount BOND Ts. amp 3 ae 6 | % Ja. Jly.|.. |*June| Do'Bonds ..6 | 52 7]  91608'027) Do Def. Ord. No. 1....| 43.58 

\& Prices 100,000 Apr.& Oct. Brit, Ool., 1894 6 j10& 6 | Ja. ay. | os 1898 CostaRica ‘A’ 5 | 7% 5 488,266, Cornwall Mineral ....../ 10 12 

—— ——-—| 150,000 Ja. & July} Do 1907...... 6120 6 | Ja. 1898 | Do“ B”.... 5 | 68 70 8,240 799 East London Cons,...... | oo 

£ | | 86,300 Ja. & July) Brit. 7a 4104 6 | Ja. 3 ‘i 64) Dec. ‘Danubian, ‘67 8 2,642,000 Furness, Con. Ord...... 0 3 

17,056,012, Metrop. Bra. of Wks 8%, 100 480,000 Ap. & Oct. Can. Dom. Riy ry Cp. ‘68 nine; .. | Ecuador ...... 16 18 4,927,920 Glasgow &S.W.Ord.Cons, 9 7 

Stock, red. * dln . 3h ial 34 re 6 112 14 june; .. Do La. W'r'nts | 1 3] 12,518,689 Great Kastern Ord....... 92} 23 
10,850,000) | Do 3 / , Stock 3 100 1024 33/5,204,700 My & Nov.| Do 1904-6-6-8 4 107 9|MayNv| Sus p'd’ | Egypt. Unifd. 4 | 972 8} 920,133 Great North of Scotland 

862,000 Com. of Sewers (C ity 100 100. 2 [79300 My & Nov.| Do Inse. atk 4 [107 9} Api.Oct! Jul y'85 (| DoGoy.Pref. 6 | #3§ 44) 10,854,517 Great Northern Con..... 11b12h 

| of London), _. j 100 100 2 2,859, 022 Ja. & July; Do Red. 6 ol Jne Dec’ Pur orDwg, DoStateDom 5 jt08 3 1,159,275) Do Af Areev. no div.) 79 81 

2,327,60€ Cor.of Ln. Bds. 94-95" 33 = 96:01 COOP. acess 108 10 | Apl.Oct rer orDwg| Do Paira....4/.. .. 1,159,275) Dew untilé / is pa} 166 9 

264,500} Do 3 7 Bonds, 1912* 3 10C 99101 }3,584,114 Ja. & July, Do Insc. iio ¢ 109 11 | Ja. Jly.) June EntreRios,'866 (41 6] 19,706,726 Great Westn., Con. Ord. 1603608 

996,200] Do 34% Debentures , Le 101 3 | "508,600 Jne.& Dec.| Do ao tentee, Ja. Jly. June | Do Cnt. Rly. 6 | 61 6 2'092,087 Highland, Ord Con. ....) ws 
8,650,000/Brm'ham Corp. 1946* 3} 100 1104114] - 1909- 33102 4] Ja. Sly. 3 May Greek Inde- 8,272,589 Hull, Barnsley, &c., Shs. 36% 7} 
1,177,125] | Do do, 1947*.. 3 100 100 1 |4,494,400 Jne.& Dec. Pw" hg Sa 3,102 4 | pnd nce 18796 | .. .. | 16,740,995 Lancashire & Yorks. Con, 1143163 

870,630 Blackburn Irred. Stk 3 38 100, .. «- | 709,500 Ja. & July; DoRd.1910-35 4 |109 11 | Ja. diy. # | June | ne 1851 ....5 | 80 90 2/568,820 Lond., Brighton,&c. Ord.|159 61 

84,500) Brigtn Cor. Red. 1946" 35 100 208 9 3,200,600 Ja, & July, Do Insc. red., | Ja. Jly.| .. | June | Do 1884 ....5| 8990] 2/465,590 Do PI{ Direcv_nodiv, } 1161 3 
1,702,012|Bristol Corp. Deb. Stk 33 100 109 12 1910-35 .... 4/110 12 | Ja. =. Pur orDwg! Do Monoply. 4 | vi 2 2,465,690, Do Df \ untilois pdPt veal a 


ck, 1935*.. 34 100 108 10 


800,000 |Cardiff 8 
», Ired.* 35 100 110 11 


O05, esDrorane Jor 

































































sanaeel tes & July! Do red. 1938. 3 | 94 6 


224,400 Apr.& Oct. Cape, 1900.... 5 | 









































Ja. Jly.| | Pur orDwg, Guatmala ..4 

























$93,395' Do Con. Rights Certs. . 





















ee 11,257,782 L nd.Chatam & D v. Arb, 
600,000/ Hull Cor. 8t one 3} 100 2074 84]1,542;200 Apr.& Oct.! Dols drawgs ‘ sii 6 | Ja. Jly.| .. | 1896 Itawatien .. 6 | 97100 ‘anal Wettiasecoc re | 19519 
2, 306,260 Leeds Corp. Stk. 1927 4 100 115 17 | 67%,800 Jne & Dec.| Do 1879...... 6|Cp. '73 Not) appld.' Honduras, ’ 6 10; 9)!0}| 87,869,627 Lond.& N.-Western,Cons. 174 4 
"987.2 do , 32,100 106 8 | 670,100'Jne & Dec.| Do 1881...... 2 108 41 Cp. ‘73 Not) appld.| Do 1870 .... 10; 93103} 11,622,506 Lond. & 8.-Western,Cons. 159 61 
1,317, "i20|Listr Corp Red Stk* 3} 100 104 6 | 503,300 Jne & Dec.| Do 1917-22°.. 4 107 9 | Ja, Jiy.jw'ne| .. | Hun arian 1,332,630 Lond., Tilbury, &c. Cons, 97 & 
7,741,962 | Liverpool Corp. Stk* 3} 100 110 10:/2,91,925 Ine & Dec,| Do Insc. 1923 ¢ 107 9 Gold Rents 4 | 91g 2 1,237,053 Man., Shef., & Linc. Ord,| 71 3 
8,775, 735| Mane rester Corr - 4 100 123 6 | §80,900 Jne & Dec.| Do 10-40 Deb. 6 |103 5 —_— Pur orDwg ‘Ttalian (Sard ' 2,1 27;760| Do P£f Df'rec. no div. \ 108 10 
100,000 Middlesbrough rt. af 100,106 8 13,791, "895 Jne & Dec.| DoIns. Stk '83 4 |108} 9h | | (2868. co ses0s 5 100 2 9,127,750) Do ptt untilé6 is ape} a3 at 
POR RNNE TIP Sinscaccecesss - 102 4 {9,997,566 Apr. & Oct. Do4% Cns.Inc.4 /109 10 | Ja. Jly.| .. | *Dec. Do ne Gtd 6 (112 15 54,347 | Mersey, fully paid, 4m.) 8 
662,930) Newcastle Corp. Stk. 184,500 May&Nov. Ceylon ...... 4 103 6 | Ja. Jly.| -. | *Dec. | Do 1862 Ma- 5 281,830) Metropolitan Cons . | 77 3 
DOG. BONE” wiccccce : {100 107 9] 794,000 Feb. & Aug) Do.......... 102 4 rema. Rail. 6 | 3 5 21649, 915) DoSurplus Land Stk: *) 65 6 
406,600! Do Trredeemabie.. : 100 108 10 | 137/800 Maré& Sept Fijian Gv. Deb i 102 4) Ja. Jly., 2 | *Apr. Japan, 1873..7 |167 10 2/250, 000 Metropolitan Dist. Ord. 3u 304 
2,800,000|Notting. Corp. Stk. 3 100\ 97 8t 99,600 Apr.& Oct, Jamaica....... 103 5 | $0,214,947 Midland, Consol. Ord, ../147} 73 
704, a Corp. ar 34 100 109 10 | 397,400 Feb. & Aug) Do.......... : {101 5] Ja. Jly.\n'ne| .. |Mexican, 18863 6,58¢ 5,891 | North British Ord. Pref. 67 8" 
486,861/Reading Corp, Stk.* 34 100 109 10 | 346,700 Ja. & July Manitoba,1910 6 112 i4 | Qrtrly, ,n'ne} .. | Do 1888 .... 6 | 2 it 8,008,376 Do Ordinary ..........! 4s Hi 4 
751 921 Sheffield Corp. Red. 3} 100 .. .. | 161,000 Feb.&Aug. Maurits. 1895-6 6 '105 10 Jn. dig ss | 30 'Nicrgua, isioe |# 5] 93:954,913 North-Kastn.,  Consols’ 1632 3 
240,470'S'thampt'n Corp.1945 34 100 101 3 68,900 May&Nov.| Do1% 8kg.Fd 44105 7 1. O0ct *Oct. |Norwegn.18804 104 6 2,020,400 North London, Cons..... (196200 
297,200 Stockton Corp., 1908 43 100 106 8 77,300 May& Noy | Do Consl. Db 4/101 3 fy ay Nv. Pur orDwg)| Do 1886 .... 3)|100 2 8,230,140, North Statford., Con..... zi 3 
800,000 Swansea © —— Stk..* 35.100 107 8 | 758,700 Mar& Sep |Natal ........ 44110 13 | Ja. Jly.| 24 | *Dec. |Orauge Free | 426,000 Rhymney......+...0.000. 1 7 
117,000/Weymouth& felcombe Pd 112,600 May&Noy.| Do Debs. 1926 4 |107 9 MELE 22.20 6 101 4 446,561 Shropshire Union ..... | eons 
Regis, 1918*........ 3 100 97 91 911,900 May&Nov. Do 10-40 .... 6 104 6] Ja. Jly.|.. | .. lesenpe "86...| 37 4: 652,294 Somerset and Dorset ....| 13 15 
168,000) Win sor Cor. red. 1918 3100 99100 | 958,981 May&Noy.| DoCons. Insc ‘ {106 81Cp. '76! 2 Apr. |Peru., '70Crts 6 8,026,220 South-Eastern, Ord, “126 7 
645,000'Wolveramptn Corp* 34 100 108} 9:/3,027, a wpe es do x o Ti $e '76| Not! appld. oe a3 Certs. 5 | saa ia 8.20% 70 Do Pts Df. — Si a ° 
a. u — .Jly.\n'pe| .. |Portuguese 203,370 Do Df Luntiléyis teh 
* Free of Stamp Duty. 7 | a es nites 1 ‘ns 6 100 3 r aly niin online: & 4,442,600 Taff Vale " Stock a 72 
- ales, 1. Oct /n ee ussian ee Te 
CORPORATION BONDS. 6,281,800 Hs. old at tt hears » 5 hae 315. hy ("3 2 | *A Aug. Do 1850 ....4},109 2 Lives L F R 
(Colonial and Foreign.) Ja. &Jly.| Do 1895t01902 3 102 1¢ | May Nv| 14. | preh 4 Do 1859 .... 3 | 8 0 BES LBASED AT FIXED RENTALS, 
re 437,400 Ja. & July | Do2y, drawgs ‘ 103 . May Nv jaftr’82z) Do 1868 « eT i 
a sgl Reeds eas Bstomiocs SH SLAprealE [cus | Beate |< | odensig, [Seas 
‘ OO Ja, u 5882 Loan 1 Oct! a 0 do pe ee oe bs 
Name. re Giese 7,186,300 Ja. & Tuly| | Do Inscribed 4 |113 r Me Nel 15) “Aug Do(Nic.Biy. )4 | 98100 ___Name. _| Companies Companies. Prices, 
5 | sa Prices | 16500000 Apr.& Oct.| Do Inscribed 3} 201) 2i] Fb Ang! wee) *Feb. | Do 1870 ....5 | -+ ++ |Birkenhead ............ L&NWEGW 127 29 
=i ow 74,100 Ja. & July N. Zealnd,1891 . |100 2 MarSep| ‘098; *Feb, | Do 1871 ....5 | ++ -- |London and Blackwall (Gt. Eastn. . ..136 88 
%| Fe) oan = Ja. oem oo seeees 6 {113 ¥ Apl. Oct, ‘cos ofa: | pe a * “+6 j 72°" | Do 4th siupionbsdaten covesee 136 38 
28,400 Quarter o Cons..... o ne D 8) * Dec. 0 oe ss.es |Notti &Grant 
5 ee Sarhous Bised...+) -. as ¢ ‘164,400 8 areNept Do tsot...1.. 6 jlo 3 | ApL 0a 1 ‘131| *Apr. | Do 1876.2. 4)|10i 2)" Railway & Canal .. mmo mesthen 127 29 
a ne ec. 0 1891..... 261i Sh bi & Hereford 
° am of ip 8 tsi 7 3 2,207,300 Mar & Sept) Do 10/40 .... $ a Ae 73 | Not! appld.'8. Dom go, 696 | .. - 6% Bont Charge. ford L&NWaaw biden 
5 IBoston (U. 8.) Bterlis 180 101 4 |, 388000 May&Nov.| Do 1889... Hay Nv. heal or ae Santa FC,'83-46 | 42 6 
5| De g-- 902.168 10 4214. ,100 Quarterly DoBds 0.1908 5 a Aye pe Oct| Do West Coly, eek Te Te ae ie 
eeccccccvecesecccce e v 4255 } ay ov. 0 Inse. St! 4 2 lway . i K 
; City of Auckia Gone. Act, "70 ieee! = 3 900,000 May&Nov., nebec (Prov) 5 ie ii ee s Ja. Jly.| -. | June Pea ed ata th _Drassroas 8 Srocxs. er 
6 o Debentures, 1583........ 1934 109 11 5 we a | 49460 | 
6 (ity of Briabane (ge. Debs.) 1801 101 3 | oie 3 eoem| petee----- ti 18 13 edly i ii | June | Bor" aick: * | “MY Present | Name. ‘Clome 
5 ‘city et ioe: sc lins 7 ne ete eieea ane 6 100 11] Qrtri \n’ D Doge Beads 4 Tag 14 
6 City of Christehurch (NZ) .. 1926 122 5 |. 995 900 Ja. & Juiy| Do O 191318 7. 4 [103 6 JneDec| -. | *Mar. (Swedish isis 4 OL 3 & %, | 
g [City of Dunedin, Debs. .... i 1 18 tvseduno i & July ta 1016-84 4 ™ 10 | AnLOee| "2 |*gen:| Do 1860 14 j1o4 6 | $2,800 Brocon & Merthyr A ....4 |10¢ 7 
sereescosere - a. u ustralia ! 
& | Do Consolidated". -°°-.2.1 1008 108 § ™ | sor-tv00..-< [100 27 | ApLOet} & | *Suly. Turkish, 1a¢4 Matciaa0 Cornwall Minerals “7...°4 Ais 20 
5 tae of Eoin te an“ 3 604,700 Ja. & July| Do 1001-18... 6 100 30 p. Trbte 6 103, 6 | So4'7o4)Kastern & Midiauds.... 4)... 
y of London ist wien 2001 1808 oO 11 |, 278,500\Ja. & July| Do 1889-1920. 6 |103 18 | Apl.Oct; 1 /Suspd Del id, m1 * 44) 982 93) 544"440 Kast Lond. nd chg. A 4 (114 i6 
6 | Do Waterworks ............ 1898 109 11 I 766'709 Ja. & July| Do 1894-1916. 4 101 6 | ApLOct| @ |P.orD nei : "B4| 
6 \City of Melbourne 2.2.00... 1907 104 15 |""969'000 Ja, & July | Do 1029...... 4 ll e |” ‘trib, 5 [203 4 oe’ “yo4 po are shares . ” aI et 
“i 1927 11% 19 |1,365,300 Apr.& Oct.| Do19ié...... 4/106 8 | MarSep| 2} | Aug. De Briority 6 | . 172,920, Do Guaranteed ...... 3) 102 “4 
5 . 7,687, 100 \Apr.& Oct. | = Inscribed Marsep) 2 at es De 1858 Reg..| -+ «+ 260,000! Do Whitech. Extn, ia st) ve is 5 
6 4 1916-36...... 4 108 10 | MarSep 2: | DoGen. Debt | 1,540,467| Furness ......-.+--<+++, 4123 5 
: 24,000 May&Noy. Straits Betts, 44103 5 ike stered.../ ++ ++ | 9'674:437 Glasgow & 8.,Weat. .... ‘ ise 8 
: 102,500 Ja. & July |Tasmnia. 1896 6 106 9 ta) Fate ad C. 8.) Louisna. 12,500,632 Great Eastern ......... 127 9 
: 662,800 Ja, & July, Do 1893-1901. $ i102 19 mped .. 4 | 84 7 | °3'764/444 Great Northern........ ‘ 1120 2 
: 1,000,000 Ja. & July. 908...... 6 | ApLOct) .. | «- Do (Mase) 885 |... | o'si7 386 Great Western ea . 4130 2 
1,000,000 Ja, & July Do 1886 Loan ‘ {108 4 YNv .. | oe reves 1894 6 1108 5 | 4i4s7, ae eonnes ss vee 44/143 6 
| 1w2.400 Maré Sept Trinidad icy § (04 2 | de oy mac. tS 1900 6/100 11 | 3554 pe giciccis vests "6 158 60 
ar& Sep 0 Debentrs a. J ee ee as ts Peer neashire & orks.... 4 [12 
: Do of a 12 14 850,000 Ja. & July \Victoria, 18916 | .. -- | Ja. a. ee ee 18916 (1100 2 Nea 00 London & See.” ab + . 
8) Boat ir aia mye EYap| Bol Mag |= Str] | | Denn AMO * aes, ecient 
Oe eee O TOC e TOTES | - ty sat Donte 
4 City of Rome Guaranteed. ... 1958) $13 2 t15'000,000 Ja. & July Do 1904...... 44.107 9] Qrtrly | 2 April Uruguay Un nfd é,iz'626 ‘Lond. © a Aris 4 1a 4 
6 |City of Rosario Ster. Bonds.. Asis 7 764,900 Ja. & July' DoRly. Ln.’8i 4 1106 8 CT TY $ 969,674) = 44/132 4 
& (City of South Melbourne ..../1916/108 10 I k. 4 1c7 9 | Do sir tr. Loan 6 | 64 ‘711| Do 1870... trssececsee GUIS 
6 (City of Sydney .......... 2221 1904 111 13 8,252,500 Ja. feo | po pees Sis Shee ey ee tek oe 
4 | Do Debentures ’............ 1912108 6 lp o18'100 Apr. & Oct | Do Insc. Stk, 4 ltos 9| Fb.Aug Purchase |Venesuela N. ae ee! Lond. & B.. Wonk eee *s ae -§ 
6 |City of Toronto, Ster......... 1897 104 11 }"y 40° Aust.. 44.106 8 Con. Debt..3 | 46 8 P : ¢ 
6 Waterwork Debentures|1006) 10° 24 316,400 Ja & duly ‘Do | Westa. ay tos 8 | ares $e do B ... Fs ‘ jae 3 
6 Do Sterling Cons Deb. ..../1898/10 OF 11 | _94,500 Ja.  E July! Do eat 4106 &| “ihe drawings are yearly in the case of bes tsi London Tilbury, de. he. :: 123 6 
:| hoe veveneee 1 ol 3 , stocks to which asterisks are prefixed. In| 7,196,879 Manc., Shefl., & Lin. .. 44137 30 
$ (Ci { Well — Con.’ Deb.|1907 jl2 18 FOREIGN STOCKS, BONDS, &e. | simost all other cases where there aredraw-| 2'2y3,3)1 Metropolitan .......... 4 124 6 
$ | Bo Improvement Loa i 3° | ___.. (Oeepens pepedle Je Eeptes.) __ | an haleguestys 1,3ut eesiMetropcilian Dist, “2. sitet 
tures 1929/11 +211, gece OF 
ogy of Winnipeg Dsbetare oor 2 18) Divi (sed | Next FOREIGN STOCKS, BONDS, fe, | '727:200) Do ceeocsneseres # 8.18 
5 bentures 4 I 308 x" dends ee Draw- Name. Coupons payable abroad.) diosa Nore iio: soeeeete 4 6 7 
4 |Greymeh (N.Z.) Har. Bd. Gtd. 1925 10! ¢ | Due. ing. Pa et) ee 72,065 otsuneodes Cieae He 
¢ |Latelton (N-2.) Harbour Bd. 1920 116 18 Fceohoneenpesn Dit Zoe: re. zi ieee Do gag as . 
urne har Trust Loan enda = ‘ame, ae eeeneeenenanere 
44) , Do Tramways Trust, vosene 1014 108 1 jJneDec| i | May pogemnpel a os es 3 “ar ee es ae 
6 |New Plymouth Harb. Board 1900) 73 0 (Qrtrly. | 2 | June | Do vane & | 69 GL en —- toh North Ladi ts “ 
; New York City (Ex. 4s id)....|1001 128 #4 [Ja Jiy.| .. | June Do N-Cent. Ry. ee nde tine wail oie Ferme 4 1 4 
upon Bonds.... 3 Gov se Se Zhi 1,147 South Masters 4 9 
$ | Do (Bearer il ee ee ae is paren .- |Aus iver Ris to's A Bhisto| oy 42 veces vneeeess 6A 8 
1 Corp. Water 1907 114 16 |AprOct) .. | .. Do" Bter ng OF-|R BO} o< - . 
7 $e Municipal Corp. Water tote is iv Bonds .... 7 Oct. nne! .. | Do cone 6197 9 
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RAILWAYS. 





RAILWAYS. RAILWAYS. 
GUARANTEED SHARES AND Stoces BuitisH Posssesions. Ausnicas STocks.—Oon, 
Present | lon 
Eoont | Name. Prices Present Name. Sone 4 Name. ‘Red Prices 


2,101,104 Oaletontan Cons.Gta... 4 ‘is 
1,327,333 Forth Bridge 

179,125, ah. Cons. Gtd. . '120 

935 450 a. Sooo Gia. ; ‘ig 

477 965 Gt. Rent Chge. 4 14 

966,596) Do Consolidated ....4 184 

,044,490 Gt. Northern Perp.Gtd. 5 196 
7,609,630 Gt. Western, Rent 5 1357 
17,291,183; Do Consolidated Gud. & 157 
ee Lancashire & Yorks. .. 4 126 
1 965,860, Lamon, Brighton, &c. 

idated Guarntd 5 185 7 

asin London & N.-W. Gta... 128 30 

797,980 Lon. & 8.-W. Cons. Gta. ‘ 126 
1,066,083 Man. o. & Lincoln, 


POSP*Awnww-1 


Ist Preference........ 44135 7 
1,797,428 Do Rent Charge...... 43127 9 
860,000 Met. District, Midland 
| Rent Charge ........ 4) ica 
1,250,000. Do Perpetual Gtd. 4107 9 
8, 899,121 MidlandCon. Per Rt.Ch. 4 127 9 
,$77\ Do Guaranteed Pref.. 4 (127 $ 
2,444,129 North Brit. Con. No. 1.. 4 122 4 
2,500,413 North-Eastn. Cons..... 4 127 9 
450,000, ee Stock. & Darl. A.. 6 155 7 
1,060,000, Do do BandC....6 180 3 
8,152,747 Do West Hartlepool .. 125 7 


68,500 North Stafford., £20 pd. 6 { 30) 1: 
40,000 8.-East (Rd. Ans.)£1 0/6 pd | 30g 17 
98°,300, Do Consolidated Gtd. 4 137 9 


PRarRRENcR SHARES AXD STOcKs, WITH 
Divipenps ConTINGENT ON THE PROFITS 
_OF BACH SBPARATR Year. 


£ i 
8,610,985 Caledonian, Pref. N14 


‘123 6 

2,046,342; Do No.2 ............ 4 122 4 
1,639,890} Do 1878 ............06 & 150 62 
063,666} Do 1884 .............. 4 119 7) 
1 263,000) Do convertible ...... i122 4 
639,066: ‘Cornw all Minerals ....6 | 22 4 


240,000 Eastern and Midland .. 


4 

6 

6 
1,300,750 Furness, Con, Pref..... 4 118 20 
360,000, Do Pref. Stock A . 4° 113 16 
1,892,150 Glasgow & 8.-West..... 4 121 3 
1,655,941} Do Pref. No.2 ...... 4 |120 2 
6,038,709 Great East., Con. Pref. 4 172 4 
2,625,000; Do Redmptn Stk., 864 10 2 
"700,000| Do 1881 ......... 00005 4/119 21 
1,499,952; Do 44 / till'93,then.. 4 120 2 
FORMS) DO 1687 oo. <.cvdsccose 445.139 21 

1,149,160) Do 1888.............. 4 i13 


11,819,520 Gt. Northern, Perp, Prf 4 125 
11,607,417 Git. Western. Con. Pref. 5 
» 8,390,187 Lanc. & York. Con. Pref. 


=- 
we 
= 
rs 
KOAaQnoawH 


4 

2,130,000) Do Pref, Stk., 1882 .. 4 123 
2,520,000) Do 1884 .......c.0..06 4 123 
6,190,315 L., B., & 8. C.Con. Pref. 6 (154 
2,072,000 ‘Do 2nd Consolidated 6 |153 
6,329,974 Lond.,Chat.& Dov.Ark 4)/13 8} 

869,532, Do 2nd Preference .. 45| 67 
23,080,620 London & N.-Western 4 (128 30 
8,944,087 London & 8.-Western., 4 12) 7 
1,712,603, Do do, 1884 ........ 414 6 

400,000 London, Tilbury, &c. .. 4 116 18 
1,100,000 Man., Shef. & Lin. Pref. 4 120 2 
1,008,000) Do 1872 .........c000e 6 145 7 
2,080,000} Do 1876 .......cccese 6 144 6 
0,500,000) Do 18676 ......+.-cccre 6 145 6 
1,000,000) Do convertible, '79 .. 5 141 3 
1,318,900) Do convertible, 81 .. 6 138 40 
2,502,038’ Metropolitan .......... 4119 21 

250,000| Do Lrred. 1884........ 4 117 19 


200,000 Do do 18s7........ : 114 16 
1,500,000) Met. District .......... 65 7 
23,281,560 Midland Con. Per. Pref. : 125 7 
8,860,198, North Brit. Con. No. 24 121 3 
2,422,485, Do K.&G. Pref .... (133 4 
ee Do Conv. Pref., 1874.. 6 146 § 
2,290,889) Do Irred, Pref., 1875 4)131 3 
708,111} Do Conv, Pref., 1876 4] .. .. 
610,000} Do Convt. Pf.8tk.1879 5 146 8 

ReSIO000) DO OO a crccccccccces ee 
1,045,000) Do Con, Pf. rd. Ag., 
1,181,250|N. Eastrn( Blyth & Tyne) 4 124 
10,727 Ose; Do New Pref. ‘76 . 4 126 
700,000 North Nonden 4h) / (max. | 5) 145 
130 


90 4 


7 
250,000) eer 4 2 
971,000! North Staffordshire.... 6 |141 3 
860,000) SP MS eas obwieeevack 44133 6 
213,000) Rhymney, 1864 ..... ees 6 115 17 


860,000'Somerset & Dorset | 

| Bath Ext Ord. a. ’ 
2,172,580'S.-Fastern, Con Pref . 137 9 
2,649,820) Do Preference ...... “3 163 6 
431,000) Do Vest. Comps’. Stk. 4 122 4 
1, searusiee Vale Pref. Stock .. 4 116 18 


Ispian RalLware. 


1,994,940 Bengal & N. West, Ltd. 

20,506 Do £10 Shares £9 paid | 

100,00 oe ee L., dita. 3}, 
+ith net earn. £6 pd 

2,987 620 Bengal Nagpur, L., Gtd 4 Rs 
+ surplus Hy ty 


ms? 
105 . 


uT 19 


7,660,300 Bom., Baroda, &c. Gta. 6 186 90 
41,914 Eastern Bengal A. Ann. 243 5} 
74,936, Do B” Annuities .. | 253 9 

348,666' Do Debenture Stock.. 4 122 6 
225,637 Rast Indian Ann A.1953 | = 6 
624,000| Do Annuity B....... : | 8 b 

6,650,000 Do Def.Ann. Cap. Gtd 

‘NT 21 


| 4%+tth su ten rofit 
1,436,650, Do Irred. Deb. Stk. 4} 130 4 


20,000,000 G. Indian Penins!. G 7 
2,701,450| Do Deventure ee : ie é 
8,000,000 Ind. Mid. L. 

us Sproat} ¢ | 4 jut 20 


O61 610 Madras Gud: ; 





































































THE ECONOMIST. 





, 4 { 
DoChic.&L.8.1stM 6 1921 101 
DoChic.&P. istMt. 5 1921 107 
Do Wisconsin and 

Minn. ist Mort. 5 1921 ‘101 
Do Termnl. Mtge. 6 1914 104 
Do Chic.& Mis. R., 

div. ist Mort. .. 6 1996 160 
,528,000 Chicago & Tomah .. 6 1905 114 18 
8 15.000, 000'Chie t Lou. & N. 0. 6 195 116 20 

6,000,000 Del. & Hud. Ist Mt., | | 
sheeee Penns. Division 7 '1917 138 40 
; ‘ | Do Mt. Bds(LonIs)7 1894 109 11 
a Do ——— Pref. .. 7 (125 30 | 2,000,000 Do Mort. Bonds.. 7 |1894 109 11 
3 4 |27,029,000 Den. & R.G.1Con. Mt. 4 1936 &4 5 
44) 94 6 | 1,991,000 Detr,G. H.& Mil. Bds. 6 (1918 115 17 
226, roa Trk. Georg. Bay,&c. 1M 102 4 3,097,000) Do Con. Mortga 
20,530,128 G. Trnd. of Can.Con. oe 8] 28 4,500,000 Galvst.& Harris.1 


= 


x 

tlantic & Nth..Westn. | 1,360,000! 

td. ist Mt. Bonds .. 6 (115 17 |25,340,000 
lo&L. Huron£i0 sh | 122413 | 1,300,000 
Ist Mt. Perp. Bds. 
Bonds, 2n Mort. 6 a ; 3,964,000) 
a Central Ist Mt. 6 (106 § | 2,049,000) 
jan Pac. $1008hs. 6 78h 9 | 
Do ist Mort. Bonds .. be 1s 
Do 60 Yr. Lnd.Gt. Bds. 31) v7 
Do Algoma Branch, 5 | 


Sees 
a 


sei 


e6 1918 114 17 
t.6 1910 104 8 


6,219,794 Do Guaranteed ...... it 4.| 3,934,000 GrandRapids&Ind., 
eee Do Ist Pref. Stock . 59 60 | Ist Mortgage .... 7 ‘1899 116 18 
530,000! 2nd do..... babes + ++| 38. 9 | 1,600,000 111. Cen, Ist Mt. 

Tent 056} Do 3rd do........... . 203 1 Chic.& Spring. Div. 6 ‘1898 - s 
444,100, Do 2nd Equip. Bads.. ¢ j137 9 | 2,500, ovo! Do Mort. Bonds.. 3) .. 

4, 270, 576, Do Per. Deb. Stock . 135. 7 | 8,500,000) Dec Gold Bonds... 4 1952 9100 

6,874, 161, Do do ae 3 | 97% 8] 1,700,000/ Ind. & Vine. 1st Mt.7 1908 120 5 
23,080) 1,450,000' Do 2nd Mortga, e 6 1900102 7 


Do G.W. Per. Deb. 8k. 5 122 4 
Do Bonds, payable '906 | .. . 
437,600 Hamilton& N.-W.1stMt. 6 |107 
640,000 Manit'ba& N.-W. iMt. 1933 6 112 1 


$ 3,000,000 Lehigh Vall Con. Mt. 6 1923 130 5 
4 
100,000 Melb.& H. BayUd.Ob.Bds 5101 3 
a 
9 
7 


5,900, 000 Long Isld. Gld. Bds. 5 1931 112 15 

20,000,000 Louis. & Nash. Bds. 6 |1930 116 18 
1, "960, 000) Do Snkg. Fd. Bds. 1910 108 11 

472,400 Mid. of Can. Str. Ist Mt. 6 107 5,000,000, Do. ist Mt. Bonds, 

1,142,300 Do Cons. Mort. — 6 107 N. Orl. & M. Div.6 1£30 1: 9 22 
116,300 Mntrl.& Chapin. Ist Mt. 5 (105 4,000,000 Do 10-40AdjstBds. 6 1394 106 8 
115,800 Montreal & Sorel Ist Mt. 6 15 29 4/439,000° Do Gold Bonds .. 6 1931 106 & 


400,000 Nwfndid.1stMt.Ld.Fds. 6 | .. .. | 4'90,000 Memphis & Charles- 
600,000 New Brunswick 1 Mt. 6 111 13 | townGold Bonds. 6 1924102 4 
250,000 New Zea., Mid. L. £10sh. ls .. +» | 1,382,000 Min&StLou.Gld.Bds.6 1921 92 4 






























745,000 Dolst Mt. Db., Be Sees. 3 | 3'036,000 Minn. and Paciticist | 
692, 400 N. of Canada Ist Mort. 6 108 s | Mort. Bonds .... 6 1936 85 90 
105, 300. Do 1st North. Ext. Prf. 101 4 (9,000,000 Minn, SaulteStMarie 
363,350 Do Debenture Stock.. 4 | 93 7 &At. IstMt.Gld.Bds 6 1926 90 2 
400,000 Ont. & Quebec Cap. Stk. ; 42 4 9,628,000 wien, & N.-Western | 

3,432,191 Do Perp. Deb. Stock 6 ;26 8 ist Mt. Gold Bds. 5 1934 75 85 
676,000 Quebec Cutl. Ist Inc. Bds 6 | 26 9 [14,877,000 Mis. Kan. &Tex.1Mt. 7 1904 79 81 
650,000 St John& Maine oe. 27 30 | 3,000,000 Mobile& Birm. IstMt. 6 19237 99 2 
100,000 Do Debenture Stk. 95 7 | 1,000,000 New Orleans & Gulf 


200; 000 St Law &, Ott. Ist Mort. : , 
650,000 Tas, Main Line L. Deb. . 
243, 350 Do Prefererce + 28 
322,650 Temiscouata ist Mt Db. 5 | ¥6 8 
719, 000 a e, RI 
| of Can.Ster. Bds. ist Mt 4 | 90100 
165,500 Wella. Grey & Bruce 
y. of Can. Bas. 1st Mt. 7 | 98i00 
108,877 weilleton & Manawatu 
Shares, £1 paid ...... | 2? Pv 
400,000 Do do Debentures... 5 | 
220,600 Wind. & Annap. Pref. 
Shares, £20 paid...... 6! 8 9 
199.009 m Do _Debenture | Stock 4 | 83 92 


Gold Bonds ...... 6 1926 

21,710,000 New York Cent. Mt. 7 1903 127 32 
16,890,000 N.Y., Lake Erie, &W. 

ist Con. Mt. Bds. T 1920 135 40 
3,705,977, Do ist Cons. Mort. 

Fund. Bonds ..7 1920 128 33 
33,597,400, Do 2nd Con. Mrt. 6 1969 101 3 
44,447,000 NLY. Pen. &OhioIMt. 7 1905 32 3 
13,100,000 Do2 Mort. Bonds ... 1910 3 4 
28,784,000 Do 3 Mort. Bonds .. 1915 14 2, 
7,094,000 Norfolk&W.Gen. Mt. 1931 122 4 
5, ,000,000 Norfolk & West. Lmp. 

| aud Ext. Bonds 6 1934 113 15 

1,500,000 Do Adjustmt. Bds. 7 1924 113 15 
46,640,000 N. Pac. Ist Mt. Bds. 6 ig2i 1i7 ly 
2,000,000 Nrthrn. Pacitic Gen. 

znd Mortgage .. 6 1933 116 17 





AMERICAN SHanes A AND beak 


Ss 8,000,000 Do 3rd Mortgage.. 6 1937 ILL 13 
Present | N & Closng} 3,624,000 Ohio& Mis. IstGn. Mt. 5 1932 93 5 
Amount. | ame, £2! Prices| 14,254,000 Oregn.&Cal.1Mt.Bds § 1927 95100 
au 3,000,000 Panama Subsy. Bds. 6 1910 98 102 











_—_— 


3,000,000 Pen Con. Sk. 
9,900,000 


Fd. Mt. 6 1905 98102 


| re 4 Ge hk 4 i 1913 109 11 
oft.ore Alabemed 8 AeyPret,| (5 ratio Nye matey age fe 


9} 10)} 14,217,000 Penusyl. Co. Ist Mt. 4) 1921 107 9 
1,566,000 DoB Ordinary. ceWbd's 10 35 4 | 2,400,000, Pitts. Cleveland and 
1 1500,000 Ala. ye OQ, Texas, &c., . Tole “do Gold — 6 1922 112 14 
TOL... ++ ee eeees O} 1 2 | 7,00¢,000 St Joseph and Grad. 
2,600,000 Do B Deferred .....: . i] ooo aibtltnd ist Mort... > 6 1925 85 95 
1,090, StLouis & San. Fran, 
18,563,200 Central of New Jersey 100 118 22 }:t Mt., Miss. &W.6 1919 110 20 
38,000,000 Central Pacific ........ 00 | 29 30 } 5,166,500 Po zndMt.,B &C. 6 1906 107 12 
:9,680,36] Chic. Mil. and 8t. Paul 100 | 66 6; }i5,675,000 St Louis, Ark.,and | 
21,596,000 DoT % Preferred.... 109 (113 16 Texas 1st Mort... 6 |1936 .. .. 
(1,247,036 Cleve. Pittsbg.Gar.7% 59 | 77 » | 6,000,000 StLouis Bde. Ist Mt. 7 19z8 130 "3 


38,000,000 Den. & RioGnd.Cm. Stk. 100 | 7 17, 
23,650,000 Do 6 % Preference .. 199 | 59} 95 
27,600,000 East Tenn., Virg., &e. se 

| _ Com, Stock ...... 1 | 7 9 
18,600,000 Do 2nd Pref. Stock... |. | 16 18 
40,000,000 [linois Central ...... 100 | 85 98 
(0,000,000 Do 4% Lad. LineStk. jo) 95 7 


12,100,000 St Paul, Minn. ,and 
Mani. ‘Cons. Mort. 44 1933 100 6 
52,431, 500. South Pacific Ist Mt, 6 1905 116 17 
11,049,000 Texas& Pac. IstMort. 6 2000 96 2 
27,229,000 Union PaciticlstMt. 6 1899 109 11 
624,000 Do Ld. Gut. Mort. 7 1889 -- 
1,323,000 Vicksb'rg,Shrevept. 


19,466,500 Lake Shore, &c. ...... 109 |112413; > Gol } 
12,145,300 Louisville & Nashville 109 | 75° 6; | Bona viorLiendold | 1915 103 ¢ 
38,600,000 Mexican Central, Lim. , | 17,000,000 Wabash, &c., Gen. | 
Com. Stock .. ... | 21 3 | Mort. Certificates 6 1920 oo :00 


46,405,000 Missouri, Kan. & Texas. 4 a3 % 


000,000 WestP. ( 
39,428, 300 New York Cen. div. pay.| . WestRonn Geld Bae, 4 


-. 100 2 
1,600 000 Wheelingk Lake Erie | 





| in London 4s 14d....199 104 5 lstMort.(Wheeling | | 
17,366,500 New Yk. Lk. Eri Wat. 19520 ‘ 
8,149,400 Do 6% Preferred . at 2's eee ee S| <> |e 


58,113,982 New York, Ont.&e. .. | 16} Gf 
22,000, 000 Norfolk & Westn. Pref. |L09 | 65955 
49,000,000 Nthn Pacific Com. S8tk.!199 | 25 30 
37 ‘488,618 Do Preferred Stock..|jyg | 74 6 
20,000,000 Ohio & ~~ » Comn. 1100 


| STERLING Bonps, &c. | 


| 


1,425,700 Ala.,N.O.Tex.&c. Db.6 '1907| 63 6 


e 16g Tt) 500,000 Do 2nd Debens. . -6 1907, 53 8 
4,030,000, Do 6% Pr {100 | 78 83 | 1,791,800 Allegheny Val. guar.7 1910126 8 
98,521,300 |Penneyivania geenesesl \ 6 2§) 339,000 Atlan&G. W. Wst. Ex.8 1876 .. 


39,480,361 Philadelph. & Reading. | $0 


9.700 : po 
19,714,285 Pitts. F. jayne & Chic. 34 Do gtd. byErie Ral. 7 1904 


805,200 Atlantic ist Lesd. Ln. 








| 7% Gud. by Penns. ../100 154 6 t. Trst.,44,Mt. Db. 4 | 83 92 
10,600,000 8¢ Louis & San Franc. (100 «30 5 | 713,800 Bh hens & Ohio... 6 11805 i05 7 
10,000,000 Do 2nd Preferred ..'109 | 55 60 | 1,921,800 Do ........ 6 '1902 112 14 
2,490,000 StLou. Bdg. 6% IstPref. 109 106 8 | 1686420 Do 7. 6 1910 119 21 
3,000,000 Do 3% 2nd Pref. Stk. 109 43 5 | 1,489,600) Do 1877 . 5 1927105 7 
1,250,000 Tun. Rail. of 8t Lou. 6% 109 103 8 2,400,000; Do ....cceeee .. 44 1933 lod 6 
ry ee oa ee cn tenes [208 { oe ot = robs Chic. & Aitn.Con. Mt. 6 1903 ass " 
20,000,000| Do. Preference {00 { 17484 Chic. M&sSt Paull M.7 1902 1 


600,000 Cleve., Couumb., &c. 7 (1914 128 32 
395,400 Eastn. Rly. of Mass. 6 1906 117 22 
760,000 [}}inois Cen. Sk. Fnd.5 1903 106 8 


CuRRENCY Bonpbs, {' 
1,760,000 Alab., Gt. Sth. 1 Mt. 6 iyg98 116 19 
1,000,000 Albany&Susqe.1 Mt. 7 | 


1906 122 6 | 600,000 Po ........... ++. 6 1895 108 16 

rer ee |Atchen, :Top.,8an. ay se 1930 re 200,000 Do sarsevazecs --. 5 1905 103 10 

POTEET Os scacweneotatese ae 0% 635,600 Lehigh Val. Cons.M. 6 1897 ites 6 
16,000,000) Do Coll. Trst Bds, 6 est] 398,385, Louis. & Nash.M.C, | 


se seccceses 6 ‘1902 110 12 


10,000,000 Balt. &OhioGd. Bas. 6 11935 108 10 & L. div 
700, 000 me &Ohio,lstMt. 7 (1901 116 20 


10,100,000; DoCons. Mt. Bds 6 |:98s5'110 12 
10,667,000 Balt. & OS Wist Mort 44'jy90 99 100 


800,000 N. York & Can. Bas. 6 /1904 116 17 

670 Madras Gtd. ......... - 6, 262 4 | 3,000,000 Balt: & Pot. (Main) 6 \yo11 115 25 | 2,000,000 New York Cent. Mt. 6 1905 110 21 

sees, Bo > RbnPhos soc OY 1,600,000) | Do (Tunnel)...... 6 1911 148 23 | 8,000,000 N. York Pen.& Ohio | 

$84,700 Oude and” Rohiikund oe . 13 yas 001 Ger C. Rapids, &€. 5 \1906 90 3 {Prior Lien Bonds, 6 '1895 103 5 
| Debenture Stock... 4 {100 Can., Southrn.,1 Mt.6 1998 107 9] 441,600 NorthCent.Con, Mt. 6 1904 108 10 


200,000 Rohilkund & Kumaon is a 16 


$00,264, Do“ B” Annuities . 
8,060,691 South Indian Gta. 
sthn. Mahratta, L. G Gta. 
3.600,000{ 4 {till "90, then 3} an 114 17 
net earnings........) | 
2,300,000. 
1,200,000, 


Debentures ...... 34) .. .. 

Bo Deb. Stock ...... 4 (118 21 

2,000,000 nee See ere. «. 5 (120 25 
1,000,000, Do M ge Deb ..4 12 5 
800,000) West of In ia a Porta 5 | gv10e 
660,000; Do Debeutura -» 61100 6 


71.097 Semde, Pun.& Del.“ Aan. s[: 24) 6}'25,883,000 cent Pas lst Mrt. : 
9 







143,000:\Cen. of N. Jersey 


669,800 Panama Gen. Mort. 7 1897 104 8 
2,781,600 peed a wage bn Gen. Mrt. 6 1910124 6 
4,693,800 Do Con.Sk. Fd. Mt. 6 1905 118 2 
6,000,000 Phil. & Erie Gan. — 6 1920, 126 8 
1,399,800 re, & Read 7 

| onsd. Mor oon 6 1911 123 6 
1,872,800' Do Imprvmt ms 6 1897106 8 
8 
i2 


«es lig 18 
| 96-8 Llu 1 

000 Cal&Oreg.div.) 6 

eae ee ae: )6 i392 102 4 


t. Bds. 6 | 103 $ 
So0u000lotne ee Wot, Deb. 5 1988 lla 13 


10,600,000 Chic. eM. Indiana G) a 
ooeeceste se ‘1932 108 13 


Bond 

2,316,000\Chic, Bark & in : 

Sroots00l Gane: url: & Gainey 6 vor 100 3 

istM Mtb. Div. 6 bees! 112 15 
Crs & Dave, § 1919 100 2% 


Dakota ist Mort. 7 1910 120 2 


1,353, 400 Pittsbrg &Connelsy. 6 1926 126 
945,200 B.&N. Ala Bds, Gur. 6 1903 110 
255,600 Unin. Pac. Om, Bdg. 8 1896 115 19 
369,200 Untd. NJerseyR.&C.6 1894 104 6 

1,133,800 Do Gen. Mort. ..6 1901117 19 





1,600,000 
6,630,000 
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RAILWAYS. 
Forgien Rai.ways, 
———_—____—_—_—___. 
Present | .; 'Clomng 
Amo'nt. 5 | Name, \Prices 
6 lhl 
ee 
15,000 20 Alagoas, L. eee 
2,370,000 100 Argntne Gt. Wr ber si ie ? 
22,500, 20 Arica and Tacna..... ..| 4 6 
90,000, 20 Bahia &8.F.,1., guar. 7%, sebtts 
13,500, 20° Do Timbo oe Gr. 6% 
60,000! 8 Bibao R. & Cant. R int) 1 it 
11,250; 20 Brazil Great Sonthee” 
678,460, 20 Brazilian Imp. Central 


| | Bahia, guar. 7%...) 68 73 
436,500 100 Do 6 % Deb. Stack | 6 9 
3 ,600,000. 100 B_ Ayres Gt. Southn, L 153 6 
140,000; 10; Do Extension, 1890 : 
150,000} 10, Do do 
250,000 10' Do 2nd Issue.......... | 12513 


125 
2,000,000 100' Do 4% Deb. Stock ....100 2 
sted ” B. Agnes & Ensenada L.) 
Shares ........ ‘18 13 


209, 000 100 Do 5 % Deb. Stock ....! 468 1h 
179,480 100 B. comin Northn.,L. Ord 168 73 
122, 220 100 Do8 ¥ Pref. erence . 21d 2 
120,090 100, Do 6 9 4 Deb. Stock . 
154,505,100) Do5 % o Mors. Ded. Sik 107 Li 
1,000,000 100 B. Ayres & P. % Pref. 97101 
1,312,340 100, Do 7% Btock 103 6 
604,800 100° Do 57 9 Ss s Exten ‘a 6 
1,061,150 100 B, Ayres & R. Ord. Stk. 122 6 
44,020 10 Do7 % Pref. Shares ..| 13 14 
49,805! 10) Do Sunchales Ext.Shrs, 13 14 
100,000 10° Do Tucuman Extensn. 20311 
100,000 100 Do 4% Deb. Stock ....| 9% 4 
26,000 10 B. Ayres & Val. Transdne. 
siaticialade Rly., L.7 4 ref. ore .? 
0 Cent. Argentine 7% 8. 4 
290,621; 10 Do Shares eaecate 22 33 
700,000 100 Do6% Debenture Stk. 135" 8 
1,136,000 10 Cen. Urugy. of M.VideoL, 17 10 





"620, 000 100° Do Per. 6% Deb. Stk... 128 30 
21,250 20 Cond. d’Eu, L. gtd. 7Z; il la 
8,400 100 Copiapo ............-... 3 42 
20,000 20 Cordoba Ceut. (L.), Pref. 18 18 
60,487. 10 Costa Rica 6 6 
16,447 20 DonnaTherChris,L.7ZPf 2 4 
1257751 16 Dunaburg & Witepsk, L. 208 1b 
4197/16! Do Registered ........ ai 
122,000 20 Dutch Rhenish 


668,000 100' East Argentine, L., g. 7% 74, 7 
350,090 106) Do 6, Debenture Stk. 99ie2 
25,00 10 Gt. SthofSpain7ZPfShs 3 6 
15,000 20 Gt. W. of Brazil, L., g.7%, 18 16 
306,250 100) Do 6% Debenture Stk, 14 7 
148,600 100° Do 67 Exten. Deb, Stk. ¥# 102 
12,500 20 Imp. Braz. Nat. & Nova 
Cruz, 1, td. 7% ...... | 6} 6 
32,000 10 La Guaira’& Caracas.... V1 
370,000 100, Do 5% Debenture Stk.) 940i 


112524 20 Lemb.-Czern, -Jassy, g.5/,) 20% it 
40,000 20 Lima, Limited .......... ‘95 
2 254.720 100 Mexic an, Limited ...... 40g 1h 
2,554,100 100 Do Ist Preference 8%. , 19 20 
1,011,960 100, Do 2nd do 6%.......... i2 


2,000,000 100, Do 6% Perp. Deb. Stk. 134 7 
236,500 100 Do 2nd Mortgage 6% 3 102 
60,000 6 Midland Uruguay \L.) . “tb 33 
1,131,375 100 Do Debenture Stock .., © 6 
60,000 20 Minas & Rio, L., gtd, 7% 1982s 
26,320 20 Namur & Liege ythe;| , 
td. Lif. p.an./ Belgian 12 18 
9,890 20 Jog. 6% pref. Govt. | 3 8 
120,000 10 Nitrate Railways, Lim. .| 12413 
40,000 10 N.-E, of Uruguay, L7y Pe i218 
6,966 20 N.-W. of U ae. 79 
667,280 100 Do 6% Ist Pret., &c. 65 60 
285,394 100! Do 5% 2nd Preference 2 33 
371,995 100 Do6% * Deb. Stock, &c, 99 1u3 
44,597 20 Ottoman (Smyr. to Aidin) 19 19} 
44,000 20 Palermo. Mars.&Trapani, 1132 
173,409 100 Porto Alegre. &c, Deb, St. | 4 
73,303 20 Prov). Orel-Vitbsk gtd. 5% ~ 2 
241,077 1) Quebrada Ry. Les Cpr. ab 


400,000 100 Do 6, Deb Stock ... 50 
1,200,000 100 Recife& San Fran. L gtd. 59 92 
73,920 go Riga and Dunaburg . 175183 
39,910 10 Royal Sardinian ........ Uae 
69,865 10 Do Preference ........ ui 
92,000 6 Royal Swedish.......... | 
33,000 4 Do Preference ........ “ 5. 
29,857. 20 Sambre and Meuse. "| ott 
19,991 10 Do 5$7 Preference . 12 " 
100,000 20 San Paulo(Braz. )L.,. 7% ro) 
750,000 100' Do 53% Debenture Stk: 126 : 
19,687, 20 Smyrna & Cassaba, L. ..| 14 . 
6,250 20 Do7% Preference...... | ¢4 
743,044, 29 South Austrian ........ | 22 22h 


30.000) 20 8. Brazil R.G do Sul 7% Sh! 12 13 
975,592 100, Do 6/ Irred. Deb. Stk. 24 
$23,832' 100 Swedish Cent.,L., DebBk) . 


216,098 100 Do 5% Preference ... 

67,400 6 Taltal, ‘L., Ordinary ....) th 4 
44,637 20 Varna .......e.eeeeeveee | see 
26,757| 82 West Flanders .......... + 18h 
14,000! 10, Do 6} % Prefereuce.. | 12 13 


~ FoRaran | Ruway OBLIGATIONS. 








| ‘Closng 
S| Name. \Prices. 
= fo 
%, | 
100 Ltiaene Debs., red. 1913...... 6 (93 101 
100 Brazil Gt. Southern Mortgage 6 
Debentures ......--+se00028 6 | 93 


100 Brazilian lmp. Cen. Bahia, L. 6 \97 100 
100 Campos and Caraugola, gtd... 64! v5 7 
100 Charkow- Kromenteshg - 
100 Conde d’Ku Debentures.. 
100 Costa Rica Ist Mort. Debs 
100 Donna Ther. Chrstna., a. 
20 ‘Eastern of France........... 3 
100 Havana Rail. Ist Mort Bonds 7 








85 90 
100 Imp. Braz. Nat. & Nova Cruz 5h 

50 Leopoldina (Brazil).......... a 7 
100 | Do Steriing Debs. aes one : 3 8 
100 Macahé & Campos, “Debs. = s 
100 Matanzas and Sabanilla...... “5 I 5 98 
190 Minas and Rio Debs. ....... 6 v3 3 
100 Mogyana (Brazil) Deb. ‘Bonds ‘ a . 
100 Moscow-Jaroslaw, gtd. ...... 1 oF 32 
100 Nassjo-Oscarshamn, A an a 5 e773 
100 National Pisco to Yca.. $7 91 
100 Nitrate, L. ist Mt Bonds... i748 
20 Northern of France......... ‘ 3 71 
2) | Do (late Charleroi) ......++ * 16 17 
20 Northern of Spain, Priority. > 7 10 
100 Ottoman (Smyrna to Aidin).. . ie 


100 | De Assenting (Seraikeny),.. 6 107 
00 | Do Now-Assenting do .. 6 a. 

Do Debentures ..........+6 5 {10 100 

Do Seraikeny Ext. Deb. .... 6 | # 


00 | 
io Do Tireh Exten. Debent. .. 5 | 936 


100 | 


| 


i: 
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RAILWAYS. BREWERIES, &e.—Con. COMMERCIAL, &c.—Con. FINANCIAL, &e.—Con. 
soastan Rattway OBtioations. —Con, | —5—— i a ee eee a 
a an — ie s EI Name. ‘Closng| $ | = | Name. Closng 5 = | Name. Closng 
a | Name. [Giomne am | | rices.| 2 | Ba | |Prices. mim Prices 
a} | ls lh cea ee ana sek ake las Glia! a ih a 
a 17 Lion Brewery, Limited ..... 34 36 | 10 | 10 ore Jute Factory, L.) 5¢ 10, 1 Austratien & wZ.M 
s %| )-6) Beller ......: : 12] 6| 6 Bell, Bel & Co., Limited ‘...| 3° Stk}100 | Do ax Deboneure Stock” ai 
90 |Paris, Lyons, an’ Med. ...... 3 t 175 18] 20 | 20 | Do Perp. 6% Preference .. 26 3} 5 | 3 5 \Bell's Asbestos, Limited. .. .| ny 2% | & =~ t. Land & Finance,L. a st 
' 100 | Piraeus, Athens, &c. Ist Mt. € |i04 7 | 10) 10 ManchesterBrew'ry,L., Ord. 12 22h] 1} 1 Bland, J J. & Co., Limited & |Stk i 4% Debenture Stock . 
1 100 Prov. Orel Vitebsk, gtd. .... 6 101103 | 10 | 10 | Do7 % Preference....... wl SE 12 | 6 Bodega, Limited .... 23 33) 10 | $ [Betis e ae, Mrt. i:|" % 3 
; 20 Roya! Sardinian, reer ‘ : | 11412) 1) | 10 Nalder&Collyer’s,L.,Ord. 133143) 5 | B. Morris and Sons ...... 25 2) British & Austn, T. &Li Ld) 384 
i Sele sapewschs Gs'eb on aapnete : | 11412: 10/19) Dob x Preference ..... + 12324) 5} a Brooke, Sepeee & Spiller, , Ste) 100 | Do 4}% Debentures ...... 106 7 
a lgeges Tan Gravee ..0505.5000¢ 102 41 4/ 4 New Westininster Brewy., L. 5 63 Limited, © A... cccecces -| 28 | 28 ‘British American Land ....| 28 30 
{ = {San Paulo & Rio de Jan. » gtd. 6 100 3] 4] 4) Do6% Preference ........ 42 63|10 10 Brunner Mond, and Co., L.) “3 wi Stk 100 |. Ayres Harb, Wrks. Trust) 84 & 
ee | | Do 2nd Series ...........-+¢ 100 3] 10 | 10 Northamptn Brewry, L. ord 1415 | 10 10 Do 7% Preference ... | 143168 | 10 | 20 \Caledonian and Australas'n 
100 Sicilian Rail., L., 1st Mt. Deb. 6 | | 88 91} 10| 10 | Do preference............ 134141} 5 | 6 Bryant & May, Limited ....| 13814 | Mortgage and Poe. 1 
100 Smyrna& Cassaba ist Mt.Debs 5 101 3/Stk/100 | Dod % Debenture Stock.. 109 12 1| 1 |Rryant, Powis, & Bryant .. puree. | BO 100 PR ioc. casedc ovens = 10% 
90 South Austrian ............-- 3, 13%!3)] lo | 10 ‘Nottingham Brewery, Lim. 7 | 7 \Campbell & Sons Robert, L.| & 8] 1) : ‘Canada Com A a cL 45 50 
. | Do 1871 (Series X).......06 3 a | 7 % Preference ........ | 7% 79|100 100 area Water Supply, 5| 6 Canada North-West Land, 34 33 
‘ 20 Southern of France..... LI 3 | 1174] Stk 100 | Do fst Mort. Deb, Stock 96 100 |g Cnn Meee % Debentures ..102 6) 10 | 2) Colorado Mort. & Invest L| 3 3 
90 Bouth Italian .............++ . 3 | 12 22)) Stk 100 Reid's Brewery, 5% Pref... 11416 | 10 | 9 Cassell and Co., Livaited, . z:| 1920 | 20 | 5 Credit Foncier Egyptien ..| 3 4 
20 VArna.......seeeeeeeeeeeeeres : | s+ «+ | Stk 100 cn, 4% ee eb, Stock. ‘oral 104 6 |Stk ead —— Ly er ge 5 $5 7 | - ‘credit Pom Mort. Peta eos 101 3 
bot eccepenssovemsseedies . : 10 | 10 |St Pauli Breweries 10 36 of Buenos Ayres it Foncierof Maurite L.| 6 7 eS 
90 Western of France ......... on | 173178] 10 | 10| Do Preference ........-.: 114124 10 ) 10 \Ceara Harbour Cor rtn., * 4 6/10 4 Debenture Corporation i 6h 6 
a Wstn of Buenos Ayres Bnds. 6 109 12] 10 | 10 |Showell, Son & Co., L., Ord, MGhi§ 100 100 .— Produce Market of 10 | 1 |Freehold Trust of Aust., m2 } 
100 | Do Mortgage Debentures .. 6 | 9910: | 10/10) Do7 ? Preference........ j 12 124 | uenos AYTe@S ......0+000- 92 97 | 10 | 4 Gen. Assets Purchase, L. . i 2 a 
100 West of San Paulo Deb. Bnds. 7 105 7] 20| 6 Smith, Garrett&Co.,L. ,Ord.| 64 e 40 = city Offices, Limited ...... 12 13 | 13 | 13 /Hudson's Bay ............ i319 Ri 
20 'Zafra and Huelva Bonds .... 3 | 93 104) 20 | 20 | DO, 60 Fe Mes{.ong0ss 19 21 {100 | 0 46 md Heal Bonds. .|102 6 a | 24 Imperial Priperiy Invst.,L.) 2a 33 i 
——s —————"| 10 | 10 |Threlfall’s Brewry, L., Ord.| 25}16 | 25 | 2 icity o ond. Real Property) 18 17 0 | 5 International Financial, L| 4 6 
BANKS. 10 | 10 | Do Preference............ 123123] 10 | 10 City of Santos Impts., Lim,} 11 13 10 |lowa Land, Limited ...... ee 60 | 
preteen , Stk 100 Watney & Co., Ltd.,6% Deb. 6 | 6 Cie. Genl.des Asp alt. Lim. 134149 100 100 ‘Irish Light 'Ris,, &c.,5% Ota, |100. 2 4 
os |2s) > EF A MOOR savant penieoriwres . 48 21 mi ; - Colorado Nitrate ........ oe 100 100 | Land Mortgage of India, L.| % 4 1 
e3 a5 ae Stk 100 Be i 108 9 las! 3 aie Mont a iiaypt,is) ata : 
i a <5 Name. g}u\2 INSURANCE COMPANIES. Stk 100 Does Second dos... =| 00 68. |i0o 100 | "Do ot Mort: Bee — sab ait 
isa S\3 Es eee Te TY th poy Stk 100 Do6Z Third do ...., aboot a 0 | 10 Land Securities, Limited . i} 3 | 
3 al|a|o a | 8s | 20 5 Daiget & Co., Limited . 7 ! | 4 London & 8. African Exp.. | 13 Fe 
— —|—|——-| #2 |<!  wame ¢ % aes |e Do sh, Perp. » Deb. Stock. . jit ui 10 | 10 Poagen ds Rew York Invest. - ' 
Shrs. 4 | @ 3 sg [tk 0 47, Irred. De Cor 201-50, 10 
100,000 4 In Limited....) 10 | 10 | 94 9; 28 | Sb 45 25 10 | 7 Devas, Routledge & Co. Ltd} 6 7 | 10 | 82 Laden Wianelet Assn., . os Ps 
80,000 = Af liance, Lim. +-| 26 10 j25516;) | $5 | & £|G&| 3) 3 E.c. Powder, Limited’ ....| 4% Ay 10 | 2 |Mauritius Land, des Le. i 
50,000 ; |Anglo-Argntne, 1 16 | & | 3h fe \-— —-|———| 10 | 10 Eley Brothers, Limited . 424 0 | 10 |Natal Land, &c., Limited ..| 49 5) { 
150,000, _6§ Anglo-Austrian 200ff 1208/14 15 % | 2) i English & Austin, Copper, L. ; . | 6| Dosy Preference ........ 647 } 
29,970 10 |Anglo-Califor., L | 20 | 10 {14415} 250,000' 184! Alliance Assure. 29 23/103 11) 16 | Fore Street Warehouse, L.} 72 8% 25! 6 National Discount, Limited) 11 11 
80,000 6 |Anglo-Egyptn.,l. | 20 | 10 | 43 63) 40,000 3 AlllianceMar., L 100) 26 36 3s | 18 | | 10) Foster, Porter, and Co., L.| 164 7§/ 19 | 2 |New 8. Wales Mort. Loan & 
60,000! 81) Auclo- Foreign, "'L| 7] 7 |10g11 24,000 108 Atlas Fir. & “uP ¥ 623 6| 5) 6 General Hydraulic Power,L.| 123123 Agency, Limited ......| 112 
10,000 8 Anglo-Ital.,'66L.| 8 | 6! 6% 7; Poet 10 | 10 G. KynochandCo., L., Pref.) 7415s 10 | 1 New Zealand and River 
11 [Bank of Africa, L.| 182} 63) 9410;] 50,000: 278 | ‘Br. & Fr. Mar.L, | 20) 4/20) 1; 10 | 10 Gordon Petes, Re ee cea 13gl4 Plate Land Mort.,L. ....) & & 
40,000 at ‘Bk. of Astrl'asia | 40 | 40 | 10310é 100,000. |Brit. Law Fire,L 20) 1) 13 2g/Stk 000) Dodg % Deb. ......- sees 104 6 | gs | 24.N. Zealand Ln. & Mer Agny L 2, 23 
25,000 10 | \Bk. a* acranl 20 | 20 ref 7. 20,000 1:4 omnes of Eng.| 2 2) 3g 35 . | . OTe Prete os Batley, L weoiis 100 100 Do Perpet, Deb. 4% ...... 6 
20,000 7 o merica 60 | 10) 1 t o Preference .. « ° 26 6 N. Zealand Trust 7248 
100,000 $4 B of Constanopl.| 10] 6,| 6 7 sites! 30 (clon Meda Gn.| 25] 9h.18 10) 6 | 8 | Harrison, Barber, & Co... ot at] 25 | a5 (Mak praracereees Moet ls) 0 ob 
20,000 9 |Bank of Keypt 124,17 i 60,000, 35 |Commer. Union) 60} 6 334]10| 8 H.H. Vivian&Co.,L.“A'Prf} © © |3tk/109 North British Austisn., L...| 16 20 
62,500 174/B. of N.S. Wales 20 (747 4,000. st ‘County Fire.... 100) 80143 8] 6 5 Hildcebeliner & 60. ol ----| 4, 5. stk ave Do 6% Lrred. Guaranteed 68 73 
100,000 B. of N. Zealand! 5}) 73, 5% 6) 4.409 i Crown Life . 60' 60 .. ..| 10 | 10 Hotchkiss Ordnance, L..... 131 6 Southland, L. . ft 
60,000 7}; Do New Shares| 10 | 10 | 74 8: rae a } | 10 | 10 | Do 1% Preference ........| 3 38 ls¢y oe pines 28 Land, &c., L. ..| 8% 9 
60,000, 7 |Bk.of Roumania) 20/ 8/6 1] gy573 5 ‘Rag Sir sea tb asend | 60} 6, 4% 63/100 100 | Do 5/, Mortgage Debs..... 60 10 | 10 | 2 Queens. Invest, &Ld/Mt.,L.| % & 
$2,000 6 B. of 8. Australia) 25 | 26 24.25) 50,000; 10 \Emiplo ers’ Lia.| 10| 2) 3§ 4;] 6 | 34 Howell and James, L....... 182 |stk 100 | Do 4% Perp. Debentures, .| 91 3 
100,000 10 |Bank of Victoria) 10 | 6 | 82%.) 90:000, 10 Eng. & Scot.Law. 50) 3 738] 5 & Humber & Co., L........;.. 4 4110 | 2 |R. Plate Trst,Ln.,&c., ASh| 4 4 
77,600 18 |Cap. & Counties..| £0 | 10 | 40 4%] 49'o90| 174 | Equity and Law 160 2k . 6 | 5 Imperial Russian Cotton &. 6| 6| DoBBShares ............ 34 3 
31,250 10 lCen, of London,L} 10} 6 )12 11, 100,060. ar \Firelns. Asso. L. AY y | Foster? Limited ........ 6 64 10! 2 Scott. American Invest., L. ri 4 
Cee) 8 [Chartd. of India, 20 | 20 | 20i7;| 1000 i& (General........ 3 guy Stk /109 ‘Tmpd. Industrial Dwellg., 4/119 2% Igtk 100 Scottish Aust, Invest.,” L. |196 
us nina 4 i 2 |Impre L. Stk 100; Do6% do — do.......... 30 6 
30,000 6 Chartd.’ Mere of oS Gtebe aon rg 50} 96 7 120 10 |Ind. Rub., Gut. Pere. ,&e.,L. ae Stk 100 | Dos? Gt. peercsaca 118 * 
| Ind., Lond. &c.| 26 | 26 \24 25 1 eee i 100 | Do 44% Debentures ...... 3 20 | 20 South Australian a ® 
* 100,000 11 |City, Limited ..| 40 | 10 |22423. |100) 26 189 23 10 | 10 James’ cEwan, Limited .. 12813 10 | | 3 |g. Aust. Land M rtg., &e.,L 
sme 1 Succi | a3 | team a lime ie 88 SL a (a, Mredared na gh SLAM tna AE 8 
250,000 15 ‘Com. of Aust., L| 10 | 4 |!3.13: 67,000) 164 |Indemnity Mar., 15| 3| 9} 9% 10 | 10 |John Moir and Sons........ 45 42 10| 2 ee coe aud Mort,, L.| 3} 32 
200,000; 10 \Consolidated, he. 10 | 4 | 72 8) 136'493, 14 ‘Lancashire ...,| 20] 2) €2 93|5tk 100 rd ee tg | 10| 1 Trust & Agcy. of Austr.,L.| 34 4% 
rao 100 | ; e Copais, Limited...... v | 
Ae |» |e de Janelro, La.| 20 | 10 118 12 | yooregn| Ss [Law Gt, & ‘irai| 10 apt te 09 | to |Tautaro ‘iteate, Limited.) 48 | 1 | 10 PS ee 
75,000 10 |EngB. offPiatel, 10 |12 13 | “56'000 £2p.s.| Law Life 20 20/224 2;| 20 | 20 |Liebigs Extract of Meat, L.| 7072 | 99 | °s ivrust and Loan of Canada.,| &. 5} 
45,000 10 |Eng. Scottish | 20000 BA |Leral & Gen.,L,| 60] 8|12413 | 10 | 10 Linoleum Manufacturing, l.| 28 30 | 99 | 3 |" ‘Do New.....---..--- "| a8 8 
| Aastralianchr 3341 100,000, 6 Lion Fire Litd_| 8 14) 14 14] 6 | 5 |Liverpool Nitrate, Limited | 6 3 10 | 3 |Trustees, Exors. &c. Corp.,L| 445 
40,000 m Then ane Sha rn 1 44 62 tt 301 762l| . +Globe St.) 4\och : " | | Hrond. Se on ‘i 3 | 10) 56 Union Discount of Loads’, 8 3; 
ong Kn an. |= 626) | | 64)254 64 | | < si rt 
45,000, a (Imperial, Ltd. | 50 1 208214 yore - | pot aunuity) agyscdl3s o 10 | 7 |Lon. & Tilb'ry Li eitigng 67 6 2 Union sortase Agency of 2 2% 
“ee & |Imperl. Gttoman| 20 | 10 {145154 7a'0n0| 14 |Lon. & Lanc. F.| 26; 24/21 2:1] 6 | 6 |Maxim-Nord. Guns, & & 18 letx 100 Do 6 % Preference........ (127 29 
29,000' 7 /InternationalBk. | 10,000 10 Lon. & Lanc. L.| 10) 2 | 38 44 Stk 109 | Do Debenture Stock ....| 66 65 Stk 100} Do 43 % Irred. Deb, Stock! i¢9 12 
of London, L.| 20 | 15 | 15516; : 12) lon. and Prov. _ ! 26 | 26 |Metrop. Dwilngs Assoc., &c.| 22° 4 30 | Van ou Land 10 12 
12,620. Ionian, Limited.,| 25 | 95 |18 2v | 60,000 - . 20! | 32 43] 10 10 | Milner’s Safe, Limited .| 12) 38 oF Mosteen Hue. dines. i 
162,500 174) Lioyds B Bank, L_! 50 8 oy | a 2 » Limited | 95) 44} 30 31 6| 6 | Morgan and Co., Limited . 2 3 em) 1 estern Mort. & Lnvest,, L. 1 Is 
2 4 g 4 ee 40,000! 414 |\Marine ........ ! : | ; ae ab 
ase) 1 Lon kbar) 30 ) 10 32 3] St) marine, Gia) 10) 4) 4 8) Bernat ate be hui -q'| _ FINANCIAL—TRUSTS, 
40,000 7 'Lon. & Mans., L.| 20 20 Jo jtostns _ eee te ea a | 6 |Native Guano, Limited ee at Ste 100 (American Tnvet. Trust, Lidl) 
, 4 ov | ¢ | * BTOMCO ocr cscvccccoes . 
0:00 16 ‘Lone R. Plate, 1e| 28 | 10 (27% 8;| 100,000) 32 Bri cae a 4 { 14] 10 | 10 |Neuchatel Asphalte Pref...) 4 4 Stk |100| Do Deferred, 2.207" niet 
60,000 8 |Lon.&SanFran,L a 7 i See ss a | 10/74) 54, 6 | & |Nevada Land and Cattle ..) 2% 22 /stx'100 |Army & Navy Invst., L., Pf lot 10 
20,000 § Lon. &S.-Wst., L! 60 | 90 (404 14] 30,000) 274 ; age in eae SI aI a} ai] 3 3 |New Explosives, Limited ‘| 253 Stk joo | Do peferred. 
140,000 16 Lon. & West.,T.|100 | 20 70, 1] 40.000) 0 | powan Marine... 7 Gia:b oa] a0 | 20 |Nobe! Dynanaive Trust Ls “| sbbieh IBtk \t00 | boa Debenture eack"‘|i00 ¢ 
60,000, 8 |Lon.Chr.ofAustl.| 20 | 20 28h 94) ,.0'055! 99 Queen “* 40; 1 84 $j] 9 | 7 |Norton Brothers Pied 4, gg (Stk 100 |Bankers’ Invest. Trust, Prf.| 97103 
50,000, 10 \Lon. Bk. of Mex. : 000) Railway Passng. 10 40! 7 7}|10| 6 |Pawson and Co., Limite ¢ Stk 100 | Do Deferred.............. 82 8 
| )"&®.America,L.| 10] 6 |,7& 13] 100.000, 374 |RallwayPassng.| 0° 40) | oa 6 | 8 |Bhosphe- Guano, Limited «| Fas; (Stk (100 | Do 4 7 Debeniure tock. |:08 7 
120,000 124, Lon. Jnt. Stk., L.}100 | 15 (37 28 | eg doy) - Royal eit! St. Lob 366 76| 16 | 16 |Price's Patent Candle, L ..| 27% ry Btk |100 |Foreign, American, & Gen 
25,000 6 |Lon.Par.&Amen.| 20 | 16 |23,25.) "08 515| 634 Hoyelnsurance| 20; sie1 2| 6/6 |Primitiva NitrateCo, Ll ..| 7 | Invest Trust, L., Pref, |110 15 
195,600, 10 |Mer-B.ofAust.L.) 6 | 2 2 34)" 100 100 |Recife Drainage, L.,67, ty 9 87,91, Istk 100 | Do Deferred 106 10 
15,000, 6 | Merchant, Léd...| 10] 4 | 98.44, £000] 489pe/Bun Bize ....--) « |“ 72 Sl 10 | 1 |R, Goldsborough & Co., L.| 12 19 )gte i00 | Do4e Per, Deb. Stock... 1108 6 
250,000' 14 |Nat. of Austr'lsia if 4 |1Walls OO De Oho aeak Mer iil 20; 2 10, 7 |Richard Hornsby & soni, 54 6 IStk |100 |Foreign& Col. Gov. Tst.L.P {122 " 4 
300000 te, Nat. of Merico.. $40}12 13 100,000 2 ‘Thames: bi 20 40): ao Stk |100 | Do 67, Preference Btock ..! 99 103) ety 109 |" Do Deferred... i {136 
100,000. 5 |Natlof N. Zea., is|*9 a) ee | 14 if 4,600) 224 b Rae arse 20| Shi Ff 4/100 [100 || Do 64 Debentures........ 100 3 Btk |100 |Gen. & Com. Invest, L., brlies = 
40,000' 20 | Nat.Pro.ofEng.L 104,44 6 40,640) 10 DIOD Bia4r., be. .| | ; 26 | 26 ee taenen te tats is 24 * k | Do Deferred 18 85 
150:625. 20. Do..... ug. "5 10 $4, 34] .8.000| 214 Universal “Life 100) 12) 33 6 | 28 | 0) [MY Oo ientures.. 100 3 |Btk ito | Dod, Debenture Beock, :}voses 
89,326, 65 \North- Eastern, 20 oi. oe a Perea nl 7 _ 10| § |Rio de Jan. ms ly me oS 6 Stk 100 |Govmnts. Stk. Invest, L., Pf.|91 #4 
40,000) 10. \Prov. of Tret., L.'100 | 124,244254 — _——~ —— | 8| 8 areer or & ae 3? yg [Stk 100 Do Deferred..........-.+5 83 92 
160,000 134|Queensld.Nat.,L.| 10 | 6 | 92104 * Excluding periodical cash bonuses. 6| 6 |Royal Aquarium, &., L, .. 6, [Stk |100 | Do 44% Debenture Stock. .|105 8 
40,000) 14 [Stand of Afr., L.| 100 | 25 54 8 &| 5| Vo6z Preference ........ it a4 [pak [188 Guardian Invest., Pref., L.| 6 9 
60,000 14 |Un. of Austr., L.| 75 | 25 (64 6 CANALS AND DOCKS. 10 | 2 Royal Niger Co., C. & Lim. Btk 100 |Internatin], Invest. Trst., L.| 99268 
760,000, 4 | DoIns.Stk. byte. ‘Stk {100 102 4 | _ eR 10 | 10 | Do fully paid... 2... . is tk 100 | Do 4%, Debenture Stock ,.| 97100 
110,000 13,5,| Union of Lond.,L. 100 | 16440118 | 2) og | 6| 6 Rudge Cycle, Limited ...... e e* Istk /100 |Invest. Trst. Corp., L., Pf. < 7 
44,975, 6 6 (Puen of Spain TT Ss Z Name Closng] 20 | 15 |Sadler & Co., Limited .....; ‘ Stk |100 | Do Deferred.....-......+: 4 27 
Eng., Lid. eves 10\7 8 | a | |Prices. 19 | 8 |Samuda Brothers, Limited 2 4s Btk | 100 Do 4% Debenture Stock... i. 3 
es - ot —— 6 6 iSan Jorge Nitrate, Limited; 6 6 Stk! M rceantile Invest. &Generail 
1 109 per share. 20 | 20 Alexandra Dock & Railway 15 16| 6 | 6 San Pablo Nitrate, Limited) 2 2 a “Trust, Fn BUN cnsbeaee 110 13 
BREWERIES AND Stk 100 | Do 4% Perp. Deb. a 106 3] 10) 10 ‘Santa Luisa oe 6 1s Stk'100 | Do Deferred Stock ......|106 10 
_ DISTILLERIES. Stk 100 Birmingham Canal ...... 1%5 27 | 1| 1 |Simson and Mason, Limited | ss! sie, [Stk |100 | Do 4% Debenture Stock..|105 7 
- cee ani Stk 100 nee ae Det — Dock os 2 = 2 B ars ane tae pede desoos Ly oy Stk 100 Munieipal Trust, Ltd., Pref. 104108 
is Stk 100 | Do ebenture Stock. .| 0° eee Ti ore DO DOING nc osccrcczcees 106 9 
5 3 | Name. 'Closng 100 100 Grand Junction Canal .....117 20] 6 | 6 |Spratt's Patent, » Limited ee} 8 4 — a Omnium Investment Pref.|95 96 
TUE cimnsiainiitens a et 100 | Do Db ebeatare ack wo 06 | $| &| Botiuseal Limieed:,...:| $  |,2 | 10 [Mallmay Debenture Henle 10 1 
anu |quems ———— £ j 0 re i 
Stk 100 Allsopp, Samuel, & Sons, I. “31 4 [stk 100 ao Z uy Kaiiarine Dig! aide | 12 | 12 ‘Telegraph Const, ae i: 4% Bek |100 zs Do 44) Yabelainvare oc so 
| DOOMTOMOD: 00s ¢000000) | 76 78 Istk 100 Lon arine Dks. 2 10 ni “? bent 101 3 
Bux 100 | av? a in noanenee Stock teak Stk |100 | Do bone Stock, 4 %. iy 29 Be United Pirebentan me wreck 3 R Me reed Raliedy pebeature Btosh ie i 
| rrett's Brewery, &c....... 1§ 13/8tk 100 Do 4) % Pref. .....--.++++ 100 DOLOTION 6. 1s scvgees 
Stk 100 Bass, Ratcliff, Pref. ........ 115 17 a9 100 | Do i 5 Ne Now ar 90 5 |100 |100 | Do 6/, Bonds 1889 ... 92 S i . patioan Share Trust LA a 7 
Btk 160 | 4¢ 1, Mort. Deb - 118 26 jstk 100 |. Do 89 93 |100 '100 |_ Do Collateral Trust Bonds 08 Oh Stk |100 | Do B6Y Preference. ’.. |119 23 
10 | 10 ‘Bristol ocare ‘Georges & Istk (100 |Millwalt Dock. . cahenerenpes | 62 66 | 39 | 10 | Vai de Travers Asphaite, L, oe Stk |100 |R. Plate Gen. Inv. Trust, L sl 86 
Co., Limited, Ord.......! 26}27;/\8tk 100 | Do Preference, 4 oad ‘97 100 | 10 | 10 \Weltord a Bros. & Layton,L) 1% 2f (stk |100 ae Invest. Trust, L., Pref. 104 7 
10 10 | Do Preference............ 142153\stk 100 | Do 6% Perp. Preference., 109 13} 4] 1 |Welford and wanes Li 24 (Stk |100 | Do Deferred....:.... “| y7100 
6 | 6 \CheltenhamBrewery, L. Ord 5 64/stk 100 | Dob 9 Debenture Stock.. 119 24| 6 | 6 Wickens, Pease, & Co., L... 14 |Stk 100 | Do4% Debenture Stock: :|101 4 
6 6 Do6 % Preference........ 64 63} 10 10 Newhaven Harbonr 4% Gtd, 124- Be 1} 1 (|W. eee Been it 3 |Crt.|100 |Bubmarine Cables Trust. ...|i16 20 
26 ° 'City of Lon. Brewy., L.6%Pf.| 44 47 istk 100 ‘Regent's Canal BB. cccocece 68 4 5 'Young’s Paraffin, & Ong Miveees| 38% Stk 100 |U. 8. & Sth. Amer. Invest. 
’ & Colchester Brewing, L.,rd.| 4 14\stk 100 Southampton Dock ........) 26 30 ae ae TEESE Trust (Lim.) Preference|90 95 
28 | ab lwo, Preterence..--...- . Stk 100 | Do 4s Debenture Bick wt 12] FINANCIAL, LAND, AND = stk) 100| De Deterred............ 70 76 
Btk'100 | ‘De Debentare Stock, 1.2.10" 6 latk |100 Burrey Commercial Dock -./118"22" INVESTMENT. Bux! 100 Do 4% Debeuiiire tock. .|90 95 
= s eet Penkean Brew’s.L.Ord) : ‘ ir ‘ie elrpeaslonerinncnincieae GAS. 
NOOO. cancviee MERCIAL, INDUSTRIAL * 
10 | 10 |Distiliers, Limited, Shares) 12 13 COMMERCIAL, INDUSI - é 2 Name. 'Clome io 10 “All Alliance ce & Dub. max 10% | 3 16 if 
ote ” puost A ABreweries,L,Ord|" 8} 1) ; Arent tt AT .-| 2 Dobe.” .li0s 7 
rtm w es, + teeeeee ——— 
7 yo emnesane Anglo-American Brush = Be. fed. vossoseens| MBSE 





Gillman ana 5 panama, bi 
n & Co., 


6 
ee Agricultural of Mauritics,L. 
Btk 1 (Guinness, A. 10 Wl ee.taly Es ik cE wid mt 


100 areas an. & 2. Dwell. 109 4 of London, Limited eteeee 
Do 44 erence, 1879... »- 18 B é Assets Realization, L...... . 





fi Stk ee 

4 Btk Do 5% Deb. Stock .....- 10 Assam Rail. & e. Lid, 10 

; odgso: gsto Preference..... svensnes| See Agency, Limited ........ 
100 mgr Winn a Sox eo Do 6% Debentures... .....!.. ona age; nto 
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ah ae. COLONIAL AND FOREIGN TEA AND COFFEE. |___ TRAMWAYS, &.—Con, 
| J j MINES. _ i 2 | < a iii, 
a Name ‘Closng pesca = Name. Closng| € | 3 | Name. \Cloang 
a ~ Prices. 5 | 3g | —— Closng| 2 | & ces | a | | ‘Prices, 
Stk 100 Commercial 4} { Deb. Stock 120 3% | os Prices. 30 | 20 ‘Assam Tea ...........0+--| 338 35 | 6 6 ‘Buenos Ayres and Belgrano,) 
20 | 20 Continental nion, &. ... “| 47 49 2 ‘2 ‘Alamillos, Limited .......- Limited 1h 2 20 | 20 British India Tea, L........ 23 23 Limited, Preference... 334 
® | wot 7% Preference......-.| 37 39 10 10 JA ‘Atti ml mond. i. 20 | 20 Darjeeling Tea, Limited... : _ 23 (Stk /100| Do 6% ist Deb. Stock .... 00 10 
10 10 Euro opean, Limited ........ | 195204 i (Ansic 4 an ited ‘dp stig) 10 | 10 ee ---| 12.13} 6&| 6 Calais, Limited ...... bocunal ar 
Stk 100 Gas Light & Coke A, Ord... 239 44 . aA 8 oy MEER cccce | 14 2 10 | 10 Eastern Assam. Limited .. a Mi 10 | 10 Calcutta, Limited......... a 63 6 
Btk 100 | Do B,4% Maximum ....) 96 99 | “| 74 nn Broken Hill, L.....{ 2) 3 | 10 | 20 Jokai (Assam) Tea, Limited 10 | 10 Oarthagena and Herrerias 
Btk 100 | Do 6, D, «&E, 10% Pref... 47 62) 9) 9G t 2 ro —)— *** | Gg 4g) 20 | 20 Jorehaut Tea, Lim’ "| 33 Steam, Limited..... veoee] TE 8h 
Btk 100 | 16m weeeee MB 23} 2 19/6 \Chontalee Limited........ | 0 10 | 10 Lanka Plantations. ‘Kimited : 3 100 mel Do 6% Debentures ........| 90 9§ 
Btk 100 | Do G) 7 Pug me weeeee LTE ID | OM, \Golor ao Waited, Limited | 4 {| 10 | 10 Lebong Tea, Limited ...... i2 | 5 City of Buenos Ayres, L.'::| 58 6} 
Btk 100 Do H, 7 Maximum .... i6l 65 2 | 2! ia ve Lim eo 10 | 10 Luckim pore Tea, Limited.. c ‘i Stk | 00 | Do Per. 6% Deb. Stock -l110 A 
Btk 100' DoJ, 109 Preference... . 246 51 i| i Dee Bee ro myer | eit 10 | 10 Ouvah ee. Limited .... 5 & \Continentas” a 
ok 100 boii Btock. . ae ¥ .+ 3 ieee Moyar Gold, Lim’. | | 10! 10 Upper locum Tea, Limited. i if} * | | popeinary. Limited......] 13 14 
‘ ° atehs | o | eecee = f Sh 
5 1 1 |Don Pedro, &c., lags ited .. £13 o Preference Shares ....| 4 45 
BO "10 Hong Kong and China 2... 19s 20)| ,2 3/ Eberhardt (New), L. ...... it TELEGRAPHS, TELEPHONES. 3 Dublin United tren toate 
- jheo te a oe ee wos “s * 1| 1 \Empire, Limi aoe 100 100 African Direct, L., 4% Debs. 99 102 9 |Glasgow Tramway, &c., L..| 1041 
3} 2 lepptiien Ldetek-o cl. © 2| 2 Fortuna, Limited ..... b4 Stk 100 Angle-American, Limited ..| 47445} 6 |'6 Hull Street gal rete] se ae 
100 10 j Mauritius, _— e 6% Dob. 1112 16 | 1 |18/6 Frntino. "& Bolivia Gold, L. Stk | 100 po Preferred 00000000008 841355 Si Spaniel, Limited... ope. 1 
$0 | 20 |Monte Video Lin oa” eb. its- 19 | 1 1. Gold Fields of 8. Africa, L. i a 3 St | 7 Deferred ............ 11412 © |Liverpoo United Tram. Ui it 
7 ” oer oo oe "| 82 9| 1 | 2, Do New a see eeu Pp 2 .L> Brazilian penne Bean) #1 a8 [tandem Leaaibed eaenerene iit lis 
, we wa} i| 1 ‘nex Gold ining, ref. | 63 ae fo FENCES ........ 14 
£ S Ottoman, Limtved..... * = 3 44; 1/ 1 iw Consolted. Gold, L. | a5 =* fb 14/ 7 Telephone & Maint, L.| 1h Stic! fet pe Ser Zz ub 
| aa nitel.... 7" | 3 |Linares, Limited......... ia MDA, TAMBOR. .. ..000.00000 1 SUK | | oc 
Bik 100 =r ‘uote on oe a4 . 10 | 10 Mason & Barry, Limited | Th 7pl 10 10 |_ Do 10% Preference........! 164175 | London General Omnibus, 
Btk 100. DoR : a "505 39) 1 | 1 |Montana, Limited ........ 5 : Tr Spanish, Limited.. =| 38 43 |Stk|100 | Limited ................ 1180 
«4-4 + ee 230 35 | 1 | 1 |Mysore Gold, Limited . ¥ 5g 5 +2 2 & in, Do " eae. pveeues stil . 2 landen Rood Car, Limited “ae 
na | hon ¥ Deb. Stock 5 | Namaqua Unitd Copper, 25 2 irec Jable, L. ......| 10g: | 10 London Street............ wat Som 
Stk 100! Do Perp. 6% Deb. Btock 140 45 i Pa New ame Bilver, a ae ; { : | = io 6 Brferene pubananebi a4 i ° | = pore Pictropoliten eo. pa 18 1 
New Hoover Hill Gold, L. | 0 0 6% Preference ........ 5 15 ordshire........ 
COAL, IRON, AND STEEL. t 18 sit Old Lout. Liedted....... | 100 '100 | Do 57 Red., 1899.......... 107 10 | 10 | 10 Nottingham and Dist., L.. | 3} 
- - sant | Ooregum Gold, L. Def.Ord. | 23 28 )Stk 100! Do4? Moe Deb. Stock.. 107 10 | 10 | 10 ron Limited....... -| 5 54 
10 | 10 Barrow Hematite Steel, L. i ; 1| 1. Do 10% Min. Pref. ...... 22) 10 | 10 Eastern Extension, La eens) 143162} 10 | 10 ‘Sheffield...............000 Ass 
10 | 10 Do 6% Preference ........ 2g 2 |Panulcillo Copper, L. .... |13-16}%}100 |100 | Do 6% Debs., red. 1891....| .. .. | 10 | 10 Southampton ........... cots 
20 | 20 Bolckow, Vaughan & Co., L.| 1 7 3 | 3 Pestarena United Gold.... 1-16 4 }100 100 | Do5%1900................ "1103 “6 | 10 | 10 ‘South London.............. 
20 AE MO asc ernrereenseeeeesens |} 82 9% 2 | 20 Pontgibaud Silver Lead .. 11 13. |100 100 Kastn.&Sth.Afen.,6,Mt.Deb 103 6 } 10 | 10 Southwark and aeplnes, 
59 | 60 porns, Tron, La, -..s.ssees 6 Richinond Con., Limited.. | 1 13] 10 | 10 Globe Telegraph ‘aud Trust, > |: Edmeited ..<... | WW 
10 | 74 Consett Iron, Limited...... j 27 23 an 100 Rio Tinto L. Mt. "Bnds., 1880 | s08 4 | | I ee .. «- | 10 | 10 Sunderland, Limited”: 5 st tz 
’ 3 iyeltahs eee en gate Ly ‘, f 100 100 ~Do 5% 2nd Mortgage eae [203 4 eis 10 S Leen ai nga comme ii ia 2 = Tramways of France, ae ics a3 
| SUsSh CLOWN Spenver ....) eo Oo ie | 22f23, | 1 reat Northern ............ 17 | amways of Germany .... 
100 | 76 John Brown & Co., L....... | 15164] 19 | 7? | poss (N. Z.) United Gld., L zi : 100 100 Do 57, Debentures (i8sij..| .. .. | 5 | 6 /Tramways Union, L. ....2.] 6&8 
1000 100 Lehigh & Wiikes Barre, | 1/19; Ruby& Dunderberg Con. L. | .. .. }100 |100 | Dos 5% Debentures (1883) .. 103 6 | 6 \100  Do5% Debentures....... .| 98 10t 
6 pict Mortgage ........ 95 100, ote Scottish Australian, La... | 932i) 25 | 25 Indo-European, Limited ..| 37 39 } 6 | 5 |Vienna “General Omnibus .. 3t 33 
10 | 10 |Marbella bron Ure, Limited) 44 9) 7) 94) Do New .........scecee 2 2 10 | 10 London Piatino-Brazilian,L| 63 it 10 | 10 |Wolverhampton, Limited..| 63 6 
34) eat pr moe dn Pret . 2/2 Sierra Buttés Goi ‘Lt, ++ 3-16 4 {100 |100 nO, 8% Debentures. .. om nes i ee ge 
: ; oe rere ea SS © Plumas Eureka...... | x9-16 riental Telephone Bost 
rs 2, Nerbudda Coal & Lron, L.. t 8 : | 1 StJohn Del Rey, Limited a. -16| 8| 8 Reuter’s, Limited .......... | 8: 9 WATERWORKS 
4 iy ewe Ame m= oe. ws i 143 981 9 | 2 Tharsis Sulphur ‘Coy pper,L | 6% 4 ie Pee SSE AS, ' ee " 
i = aC ae hate i6 1 Tocopilla Copper, Limited 0 | a eee eines: ¢ ) Tae See 
20 | 20 Pelsall Coal & Iron, Ll ....| 3h 4) ; a Tolima, L., A Shares...... | gf 93] 10 | 10 West African, Limited ....) & 9 - = aon taal TET) pope 
5) 6 Rhymney tron, Limited. . i ‘ 10 | 10 United Mexican, Limited % -#}100 100 | Do5% Debentures........ | 97 1001 Stk 100 Chelsea, Ordinary .......... ‘269 74 
BR) IPO MOR. ..n. v5 se00scsenpee's K 8] 4 | 18/ Wentworth Gold, Limited © 4] 10 10 West Coast of America, L..{ 2 4 | 20) 20 City of St. Petersburg, Lid. 33 
od eo sya ae ei i 91 96 100 |100 wee 8% & Debentures ..-..... 9493 110 10 Colne Valley : 10 10} 
nn a a) oaeeenens ———— | 16 | 15 |Western ae... aie lee tat ae | | 
i peliwes. vie , Ord. ..| 7 5} "SHIPPING. mH 7 7 Do Preferred ..........-- | o8 if io "30 Sead ten ai ae ‘io ae 
10 | 10 Do 6% 2nd Preference ....| 3. 6 20 16 African Steam Ship ........ 9 1L PA, mS pe eterred aoa ni aia| it °: ord a | Rent aioe Wises’ eye i 8), 
10 | 0 Vic kers, Sons &Co., L.Ord,| 9510 } 1 125 st Amnnon | we vigation ele 100 100 | Do 62 Mort. Debs. B, 1910 103 6 +4 is ce ae: % -+| 178 
Btk 100 Do Preference .. ....... 102 5 | 2 | Castle Mail Packets, L. .... 10 | 10 West India & | Panama, L. . 2% 3h | ; veel 
i 20 | 20 Cunard Steam Shipping, L.| “. 18 100 (100 | |Lambeth, maximum 10% --/ 254 69 
2 | 10) Do : 3 | 10/10 | Do 6s First Preference . “| anna MOLINO | DONE fo cnsscccessescesn 197 202 
oa | 8 eee. accain Navieation..| 12 8¢| 10,| 10 | Do 02 Becond Preference| 11°12 }tk 100 | Do 4/ Debentiare Stock. 1B 29 
BRITISH MINES 10 | 10, Doby% Preference ‘. "| 9310) 1000'1000 Western Union 7% Bonds ../120 25 20 | 20 Montevideo, Shares ........ | 18}194 
 setijanaminagslh a Lah tA co disencaienmeel Sa * | t00 100 | Do 67 Sterling Bonds ..../100 104] sti ‘100 ez Ist Deb. 6 per cent... -|,af 202 
6; 2 (Devon Great Consols,L., 1 1)] 5 | 6 MercantileSteam Ship BT scaciiscicaccncenacsteicecieaninscinenetentinttiineiattecinanain LT GR [RE RE EI 2 68 0cncees 69 
4) 4 Great Laxey, Limited..; 9 10] 10 | 10 National Steam Ship, L. eo| 23 33 3tk 100 | Do4% Deb. Stock ........ |125 28 
1} 1 Morgan Gold Mining, MD saw. ne = & New ‘Zealand on Ing, L...| 8 34 TRAMWAYS AND OMNIBUS. 100 100 R iepentaze ~o Bs a 
e- | T/5/7 South Condurrow...... 3 4 | 10 Orient Steam Navigation ..) 6% 6} |-——___— $<. | 20 | 2V C38a, fo FTOL ae eee) 
+. | 14/122 South Wheal Frances ..| -| SE 9) 100 100 Peet & Crea, Pref. 130 135{_ 6 Anglo-Argentine, Limited..| 2} 2:}100 100 | Do5/ Debenture Bonds..| 75 80 
% 11678 [Tin Crolt ..........0005 \ 2M ESIOD 00 |) ONO BIE suse sanccasvenss 201 206 stk 100 ~=Do 6% Debenture Stock .. 95 105 |\W0 100 Pernambuco Ist Deb....... 98 101 
4) 1} Weardale Lead, L. ....! bt 100 60 “Royal Mail Steam ....... .--| 63 66 | 10 | 10 Barcelona, Limited ........ | Te 8} |pPortland (U.S.) 4% Mort..| 96 8 
-- | 9/'6 |West Bassett ....... eee i} 10 10 Shaw, Savill & Albion, L...) 10 11 | 10 10 Belfast  eeneentter 115 1 sts 100 Southwark, &c., ed s5.0%s i75 £0 
| 3010/6 West Wheal —— dhol ;} 20 | 20 Union Steam Ship, Limited, 23}24}| 10 | 10 Bordeaux Tramway, &c., L,| 7} 8 10 Tarapaca, Limited ........| 7 8 
«+ | 1050 |Wheal Bassett.. seeeee| 5 6 20 | 120 | 2000 BOW ..-ncssgvoccagceks | 10}11$| 10 | 10 | Do 5/ Preference ........ | 9)10 in| 100 West Middlesex .......... . 265 70 
ce | 5/120 'Wheal @ renville, ae si ao (1212 1@ Union Steam Shin of N. Z| liet2s| 2 2 Brazilian Street. Limited.) 14 1 





Provincial St3xck Markets jPrice Current. 








































































































MANCHESTER, LIVERPOOL, MANCHESTER, LIVERPOOL, EDINBURGH, GLASGOW, EDINBURGH, GLASGOW, 
&ec. &c.—Con. &c.—Con. &c.—Con. 
MISCELLANEOUS.—Con. = near A at 
, 7 we . eat 
RAILWAYS, - iandinbarhl No.ot 5. al Jee ]& 3) N Lemans 
a \ ey) cwiaweo “a | ame, | 
v7 aia Name, Closng| Shares, A= Name iSiei Sela | Prices 
Autho- | = | Closing |} A Prices i.) ee ee ——--—— 
rised ei Name. i gece | econo mpvanerencearinuanetetiieds esr Z| (Insvrance.) (| 10; 2 Scottish American Mort. L.. 3 12 0 
Issue. Prices. | 100 100 Manchester RoyalExchange 189 90 10,000 178 Life Associati Siogd 5 | 1 Scot. & N.Z. Investment, L., 0 30 
-- 10 10 |National Steam, Limited ..| zj | ‘of Assosiation| 40 83 36.176 10 5 Scot.,Ont.& Manit. Land, L. 2 36 
3,000 | 100 Carrizal & Cerro 10 & Dos Minimum Pref. ..; 6 64 oe 10 10 Scottish Wagon, Limited’ ..| 9 150 
} Blanco ........| 30) 4 6| & |Nation al Telephone 25,000 10 ‘ScottishAccd.L) 6 1 | i 180 10 8 Stee] Company Of Scotind, » 8 39 
97,478) 20 Coquimbo 2.1...) 68  f] 95 25 P a ee | 19g “v9| 0,000 82 Sctsh. Imp. Life 10 1 2 10) 49 | 6 | Vale of Clyde Tramways ..| 118 0 
2,200 | 100 Tongoy ......-.-- ty 20° | 35 35 Palmer's Shipbuilding “A” 108 60,000 5 Scottish Life,L) 6 1/115 9119, § Swan Land &Cattle,Lim, .. 0 08 
, enn ——- | a0! 65 emeeee te. — 3 Eh] 16,000 6 [Scottish seiro-| rd 115 6| 2 | 5 Western Ranches, Limited 3 10 0 
d . 7 owe -2eesseveee oe | po i an e & 1 | 0 ' 
BANKS AND INSURANCE. SF ee ee | 20,000 20 Scttsh. Preneial | . 20 | 10 |West Lothian Oil, Limited’ § 6° 
“ai : - 25 23 Runcorn Soap, &€., Limited 413 Scottish a " . ty DUBLIN, &e. 
S E So | 2 3 £& G3 23 15 Rylands & Sons, Limited . - 188 ot 800,000 {ul National,“A” 20 1/4 70 RAILWAYS. 
of |S Name | 2/8 2 | 2 20 sharp, Stewart & Co. ...... 95 F Do" B™ 10 3216 76/3 6! vb wy 
4a lS : | tm | Ga &S & | 100! 60 Staveley Coal & Iron “ A’ 895 on ——_——_—_— eee 27S : | Es 
—— —|—|— =| 0 % im, "oO" weer esse aeaz as SO 0} 222 5 Name isc 
60 36 Tredegar Iron & Coal “A” 15 17 2 qh [ORs 
13,011 q ‘naen (Bares actin 20 10 143 14g | 25 20 Westindia&PacificSteam,L 21 1) sc iastearennaiea tt = = —— amano 
25,815, 7) Bankof Bolton“ A’; 20 84 9 yy Pl Mel as eS eee 3 £ 
60,00 1“ Bank of Liverpool 100 124 38% { EDINB 1312 lon, 235,950 60 Belfast and County Down ..| 65} 
Gael fh fen hee eee ee em Eis | Name. Closng }599'42) 100 Belfast & N. Counties Ord. (123 
$0,000 12} Liverpool Union ,. 100) 20 sat ; RAILWAYS. 2S jo saees, 695,770 LOO yo » Wick. yi he xford Ord eH 
44,000) 16 Manches. & County 100° 16 54 3 — — en 10 | 2 Amer. Mort. of Scotland. - 1110 3197674 /100/Gt. Northern (irelan 
17,050) 1k Manches.Jnt.Stck. 20° 6 te 323 Sie t a 6 | 6 |Arizona Copper, Limited ..| 0 11 9 W9sTT 05 1% Be eae Wcsora Conse! ser" 
atee| Be, ree & Saver, Us,| €8) tees 01 “olaea | al N Penne] 10 | 8 |Arniston Coal, Limited ..-. 25 9 9 |2370000 100 Midlan om 
en . sifaca a Gees — Zs 20 sf Si ioan < ame, | rices) “5 5 {Aaeete Company, Limited. 1900 BANKS | ea 
8 amd nt. — 2:7 % . 50 itishindia avigation, a a 
28,000) 175 Parr’s Banking ...100 2079 8&0 wee: ——} ° | ‘ ig 
40,000) 8 Union of Manchat., 25) i 193 920,132!) 100 GreatNorth of Scotland 5s_ 0 0 6) |Beonbaca Oil, iiwmited’ ne ue No. of a 5 z 3 3 
96,000] 11) Williams &Deacon,) | 936,405,100 Do 4¥,Debenture Stk 125 0 0} 2 8) Burntisland Oil, Limited .. 4 § 0} Shares. $= Name 4\£'6 E 
| |Manches. & Gaiford| _ 8 | 213 13} 1 (722,391 Lou | Highland | <etiaeceer -- (0 0 0 1 1 (Cassel Gold Extracting, L- : : ’ Tee aka =| oe . 
“ 20 'BoilerIr i 5) . ert see ; é 7o | 
aeeer| = pie G6 Fer. | : tee 4 ‘BANKS. AnD INSURANCE, 10 | 10 | Clipper aan cael: 3150 3,000,000 lv) Bank ofTreindl 100 100) — 
F , as were ~ > $$ } OlVW 0) hv.o OD 2 “iE nian L. w 5 
+ 20,000) ° pone Sr ere pect. 6 1b 2h 4 No. of eS) ig! .| 2s] 10 Oi RAMIOE 6 5 csnusaescokdaans: 2 26 150,000 1 |National 2. 50) 1029 916 
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THE 


Manchester Fire Assurance Company, 


ESTABLISHED 18924. 
CAPITAL - Bs 82K, - £1,500,000. 





HEAD OFFICE: 98S KING STREET, MANCHESTER. 
LONDON OFFICE: 96 CHEAPSIDE, LONDON. 





EXJRACT FROM 67y7x ANNUAL REPORT. 


Nett Fire Premiums - - - £200,204 
Added to the Funds for the _— - : 129,071 
Capital Subscribed “ - - - 1,500,000 
Capital Paid-up 150,009 
Reserve Funds . ’ - - - - 217,452 


The “MANCHESTER” Transacts Fire Business Only. 


J. B. MOFFAT, Manager and Secretary. 


PRUDENTIAL ASSURANGE COMPANY, Lro. 


Ho:-BORN BARS, LONDON. 
LLL LL ST A AE NR 


Extracts from the FORTY-SECOND ANNUAL REPORT, for the Year ending 3ist December, 1399. 


RDINARY BRANCH.—The number of Policies issued during the year was 55,846, assuring the sum of £5,615,676, and producing 
a New Annual Premium Income of £340,699. 

The Premiums received during the year were £1,162,649, being an increase of £257,734 over the year 1889. The increase in the 
Premium receipts for the years 1887-90 was £765,709, giving an average increase for the first four years of the Quinquennium, 
of £191,427 per annum. 

The Claims of the year amounted to £308,076. The number of Policies in force was 220,545. 

INDUSTRIAL BRANCH.—The Premiums received during the year were £3,517,925, being an increase of £181,183. The increase in 
the Premium receipts for the years 1887-90 was * £606,630, giving an average increase for the first four years of the Quin- 
quennium, of £151,657 per annum. 

The Claims of the year amounted to £1,489,204. The number of Deaths was 169,890. 

The Number of Policies in force waa 9,099,264 : the average duration continues to increase, and now exceeds Six and a Half years. 

The total Assets of the C company have been raised during the year from £10,946,156 to £12,579,870, being an increase of £1,632,714. 

The Balance Sheet has been again submitted to the independent professional audit of Messrs. DeLoirrE, Dever, Grorvitus & Co. 


GENERAL BALANCE SHEET of the PRUDENTIAL ASSURANCE COMPANY, Limited, on the 31st December, 1890 











LIABILITIES. | ASSETS. 
£ s d £ s a 
Shareholders’ Capital .. a ai eee 8 wie co Ree ok ee ds 200,000 0 O | British Government Securities (Congols) 4.........0.:sceeeeeceseseseeereree 1,237,527 18 9 
Ordinary Branch F sg palettes tc see coslcccccceccescccese 4j480,702 €@ O' | Wablway and Oteer DODSICO TO... nc cihiciccecccceqnecypscengeorsee sevenn esas 1,849,221 3 6 
Industrial Branch Fund.. : sevectecresccvees-tcececserenesecess 7,012,205 16. 9 | Loans on Municipal and other Ratew <.....0is..2visepsestevaeasonoesseszsepes 2,550,515 11 6 
Claims under Life Policies ‘admi tted .. 97871 19 9 | Freehold Ground Kents and Scotch Feu Duties.............+ 2,041,463 3 3 
MOTCRAROE  kncnes copncsqere creserercevesessesenecancssovesbecbsosesdbeese 1,465,355 2 1 
} ateep Board ot Works Stock and mv? of London Bonds 266,463 12 0 
| Pank of England Stock ..... ‘ sé sia 160337 0 1 
Freehold and Leasehold Property Sin baaeehinena Tob tadice pvdnes ahh wuaiiedsy saa $23,725 0 9 
Indian, Colonial, and Foreign Government Securities .. paawdn ose 676,568 11 6 
POOR IOD = ideccae cir ctardesncdetiegiseniocnbagdaexciddpieicmetnnetine ties icomeumblannes 432,034 16 0 
Railway and other Shares sb aden atneneidbuitte dotydid dédhnedectnvedabeskes aside 165,582 16 2 
LUANG on Che COMPA y'S PONIES oo. vs.06s toc cossdeccesecsessesesensbocasseeses 100,319 & 3 
Farniture and Fittlogs  .....0..-ccocccescssocccccssoccesercee e0neee soseesceesioces 15,500 0 0 
| Loans upon Personal Security .. bias . 15 0 0 





230,572 8 6 


Outstanding Premiums . 
59,157 : 1 


Cash in bands of Superintendents and Agents’ Balances. 











Outstanding Interest and Rents .. a 10°70 0 
| C ash—On Deposit, on current accounts, and in hand . revcosscenre  SORSES 14 2 
12,579,870 0 6! 12,579,870 0 6 
THOS. C. DEWEY, \ i aaatiaiie EDGAR HORNE, Chairman. 
WILLIAM HUGHES, f 7“! 249678. HENRY HARBEN, Directors 
W, J. LANCASTER, Secretary. PATRICK F RASER, . 


We have examined the Cash transactions, as and Payments, affect ng the accounts of the Assets and Investments for the year ended December 31st, 1590, 
and we find the same ia good order and properly vouched. We have also examined the Deeds and Securities, Certificates, &,, representing the Assets and 
Investments set out in the above account, and we certify that they were in possessj gn and safe custody as on Dec vember 31st, 1890. 
DELOITTE, DEVER, GRIFFITHS, & Co, 
18th February, 1891. 


* qubaapinanaqentanioenaanaecanmeaenien nate 
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The MINING and FINANCIAL TRUST SYNDICATE, Limited, are prepared to receive applications for the Sh 






[March 7, 1891, 


ne ares 
oftered for Subscription below. 





— 


The SUBSCRIPTION LIST will be OPENED on MONDAY, the 9th March, and will be CLOSED on or before TUESDAY, the 10th 
March, for Town, and ‘Ten a.m. WEDNESDAY, for Country applications. 


THE DE LAMAR MINING COMPANY 


LIMITED. J 
Registered under the Companies Acts. 


CAPITAL - - - 


- £400,000, 


IN 400.000 SHARES OF £1 EACH. 


Of which 205,000 fully paid will be allotted to the vendors in part payment of the purchase money ; 145,000 have already been applied 
for, and will be allotted in full, and the remaining 50,000 are now offered for subscription, payable as follows—2s 6d per Share on 


application, 7s 6d on allotment, 5s one month after allotment, and 5s three months after allotment. 
per annum will be allowed on payments made in advance of calls, 


DIRECTORS. 
Francis Muir, Esq , The Lodye, Effingham, Leatherhead, Surrey, Chairman. 


The Hon A. G. Brand, !’e ham House, Lewes, Sussex, Chairman of the 
Kikhorn Mining Company (Limited). 


8. D. Grant, Esq, Leadenhall buildings. E.C. 
J.G Smith, .. Wiggenhall, near Watford, Herts, Director of the Elkhorn 
Mining Company (Limited). 
J. R. De Lamar, Esq, Boise City, Idaho, US.A. (Will join the Board 
after completion of purchaze ) 
Bankers. 


The Manchester and Liverpool] Disirics Banking Company (Limited), 75 Corn- 
bill, E.C, (Manchester, Liverpool, and Branches). 


Solicitors - Messrs Hepburn, Son, and Cutcliffe, Bird-in-Hand court, Cheapside, 


E.C. 
Auditors—Messrs Ball, Baker, Rowe, and Co ,1 Gresham buildings, Basinghall 
ttreet, EC. 
Brokers. 
Mesers Carr Brov, and Smith, 1 Angel court, E.C. 
M s-rs Fisk and Kirkus, 4 Water street. Liverpoo', 
Secretary and Offices (pro tem.)—Mr Charles Pakeman, 6 Drapers’ 
gardens, E.C, 
ABRIDGED PROSPECTUS. 

This Company has been formed forthe purpose of acquiring and working a 
group of ¢ ld and+ilver mines, situated in Owyhee county, Idaho, U.S.A, now 
being worked by Captain J. R. De Lamar. 

The property isa going concern, now making large profits, which are capable of 
immediate extension. It will be taken over by the Company with all stores and 
suppiieson hand at the date of completion of the purchase, so that no delays need 
occur, and the Coinpany can be earning an income from the day of obtaining 
posses on, 

It is situated about 55 miles from Nampa, astation on the Oregon Short Line 
Railway, and consists of about 250 acres of mining ground, a large area of non- 
mineral ground, numerous water rights, an amalgamation mill of 20 stamps, 
tramway, houses, offices, and a very complete equipment, forming altogether one 
of the larzest and most valuable mining properties in the United States. 

The present developments on the wine consist of two tunnels, with connecting 
shefts and winzes, which develop the ground to adepth of 250ft , and for a length 
of about 1,000ft. Another tunnel, 2u0ft. perpendicularly below the second, is 
rapidly approaching the ore-bodies. 

‘Lhese developments prove the existence of five ore-bodies of unusual tize. 
Only three of these have been developed to any extent, and the reserves in these 
three above the levels are sufficient to run the present mill for upwards of three 
years. The two other ore-bodies are proved to be of great size, and to contain 
good ore, but sufficient work has not yet been done to justify au estimate of 
reserves. 


The mode of occurrence of these ore-bodies which lie parallel to each other, 
separated by narrow bands of porphyry, gives promise that others will be found 
as development proceeds ; and while only about one thousand feet in length has 
yet been explored, the property covers upwards of thr3e-quarters ofa mile in 
Jergth along the course which this series of ore-bodies appears to take. 





Interest at the rate of 5 per cent. 


Outside this prin-ipal course there is a large extent of ground covering many 
acres, and showing most promising prospects. 

The mill returns forthe twelve months ending October 31st, 1890, show an 
average gross value of $18°17 in gold, and $13°19 in silver per ton ; and during the 
sane period rich silver ores to the valu2 of 3120,000 were shipped to smelters. 

Taking the value of the ore as shown by these fizures, whicn are fu ly confirmed 
by an exhaustive sampling of the mine, and taking the percentage of saving in the 
mill, and expenses as shown by the books, there appears an annual profit of £66,000 
per annum, but by means of improvements and ecunomirs now being introduced, 
this income should be raised to £75,000 to £50,' 00, with the present mili capac ty. 
Based on the value of the ore in the mill returns for the last four months of the 
period named, the income would be yet larger. 

The milling c «pacity (19,000 to 20,000 tons per annum), however, is small for 
the size of the property, and the engineers recommend its enlargement during the 
comipg summer. 

The great value of the property consists not so mach in what is already known 
or being produced as in the remarkable prospects for the future, which seem to 
justify the opinion that the De Lamar Mines will rank amongst the greatest aod 
most profitable of smilar enterprises in America. 

The foregoing state:nents are based on the reports of Mr T. A. Bennett and Mr 
H. Bratnober, managers of the Mining and Financial Trust Syndicate (Limited), 
and of Mr A. Wartenweiler, an engineer of the highest reputation both ia Evrope 
and Ameriea, who examined the property on behalf of the vendors. (These reports, 
with Maps, can be obtained at the company’s offices. ) 

The Directors, before agreeing to accept office, determined to send another 
engineer—not in any way interested in the sale—to view the property, and 
selected for that purpose Captain J. W. Puummer, manager of the Klkhorn Mine, 


who has accordingly done £0, and cables the following satisfactory coufirmation 
of the reports : 


© Estimated amount of available ore, 75,000 to 80,000 tons, containing, judging 
by the work done for the last fifteen months, 33.19 dols. of which value fully 80 
per cent (I think higher) can be saved at a cost of 13.50 dols. per ton, which will 
give a net yield of 12 80 dols. With regard to smelting ore I can confirm Bennett 
and Wartenweiller’s statements, and there are strong irdications of an increase. 
There is a great improvement in bottom of the second incline in the ‘77 foot 
vein, which shows a large body of ore and high assays. An extremely large pro- 
perty. Am sure it isa mine with a great future before it.’—Mr Wartenweilers 
estimate was 63,£00 tons, worth 10 dois. net per ton with the present heavy costs , 
and Mr Bennett's 60,000 to 80 000 tons, worth 13.15 dols. net per ton. 

The Directors have dc cided to set aside £50,000 as working capital, for, although 
the present proposed expenditure will not be heavy, the developments of the 
mine, it is expected, will justify in the near future the erection of much larger 
reduction works than are now a 

Applications for shares should be made on the forms accompanying the pro- 
spectus, and sent with the am unt of the deposit to the Company’s Bangers. 

Should no allotment be made the deposit will be returned in full, and if the 
numter of shares allotted is less than the number applied for, the balance of the 
—— will be credited in reduction of the amount payable on allotment. , 

-rospectuses and forms of application can be obtained at the Company's 


Bankers, Brokers, and Solicitors, and at the Compapy’s Offices, 6 Drapers’ 
gardens, London, E C. 
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THE INVESTORS MONTHLY MANUAL 





Price One Shilling; Post Free, 1s 1}d. June and December numbers, 1s 6d each; Post 
Free, ls 94. Annual Subscription for the United Kingdom, Post Free, 14s 9d. 





TO ADVERTISERS. 


The Investor's Manual is published at the end of every month, and is by far the MOST COMPLETE PERLODICAL 
RECORD in existence of the dealings throughout the United Kingdom in every description of Stocks and Shares, &c., &c. 


{t has, in consequence, attained a circulation which places it in an UNRIVALLED POSITION as a medium for 
Advertisements appealing to the moneyed and investing classes. 


The Manual will be found especially valuable for advertising the sales of Estates and other High-class Properties, 
Debentures of every kind, Prospectuses of Limited Liability Companies and Investments of all descriptions ; and for 
giving publicity to the announcements of Banking, Insurance and other Companies. Its importance to the Genera 
Advertiser can hard y be over-estimated, as its circulation is necessarily confined to the wealthier classes. 





OFFICE—340 STRAND. 
a 





ive 


